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There is an abundance of statistical material 
published about every phase of railroad activity and oper-
ation in the United States. There are the weekly, monthly, 
quarterly and annual releases of the Interstate Commerce -
Commission; the many publications of the American Association 
of Railroads; and the compiling services, such as Moodys. 
The problem was to select from this wealth of 
information those ratios which might prove to be of assis-
tance to the railroad analyst. Naturally, ther~ would be 
some duplication, since certain ratios of already proven 
value would, of necessity, be studied. 
The presentation of carefully selected items from 
this mass of detail in a manner which might facilitate their 
analysis was in itself a significant task. The further 
study and evaluation of these figures might result in a 
valuable contribution to the field of railroad and rail-
road security analysis. 
The field of railroad security analysis has 
changed but little in the past twenty years. This might 
account for paucity of currently published material on this 
type of analysis. 
To the best of my knowledge, the statistical 
evaluation as made in this thesis has not appeared in any 
published form accessible to the public. 
Our approach to the problem was in reality a 
reverse twist to the typical railroad analysis. We had 
an expert railroad security analyst select six roads in 
each classification employed (good, average and poor). 
Knowing the investment rating of each road in our sample, 
I was ready to proceed with the problem. I now had to 
establish whether or not a correlation existed between 
each of approximately ninety selected ratios with consid-
eration of the fact that the railroad was rated goo.d, 
average or poor. 
For purposes of analysis the figures were 
assembled for each ratio for twelve representative years. 
The next step was to compute the avera,ge of each ratio for 
each road over the period. As a further check on my analy-
sis, I computed the class average for each ratio. 
Now, merely by inspection, I could evaluate 
each ratio and ascertain the degree, if any, of correla-
tion that existed. 
8 
LOCATION (1) 
ATCHISON, TOPEKA & SANTA FE RAILWAY ( 1) 
Atchison, Topeka & Santa Fe Railwayooperates 
one of ·the lar-gest of the western trunk lines. 
Directly operated lines amount to 13,081 miles 
extending from Chicago on the east to San 
Francisco and Los Angeles on the west. Indi-
cative of the large field of operations is a 
list of some of the more important cities 
served: Chicago, Kansas City, Oklahoma City, 
Galveston, Houston, Fort Worth, Wichita, 
Dallas, Denver, Tulsa, San Diego, Los Angeles, 
Oakland and San Francisco. 
System lines enter t1t1elve states, but about 
half of the mileage is located in Kansas and 
Texas. The next most important states in 
terms of mileage are Oklahoma, California and 
New Mexico. More than its chief competitors 
Atchison, Topeka & Santa Fe Rai.lway was hand-
icapped in its operations during the depres-
sion years of the thirties by a considerable 
amount of light traffic branch lines, in the 
operation of which it was difficult to econo-
mize · in direct ratio to traffic loss. Thi.s 
handicap has been hidden in recent years by 
the much greater than normal traffic developed 
by the war and the economic environment in 
the first three post-war years. 
As in the case of most western roads the main 
flow of traffic under normal conditione is from 
west to east, for the reason that in a broad 
way raw materials are shipped eastward and 
finished goods lighter in volume westward. 
However, the westward movement of traffic 
gained tremendously following the outbreak 
of war in the Pacific in 1941 and which con-
tinued at record breaking levels until cessa-
tion of hostilities in mid-August, 1945. 
Since then the movement of freight related 
to war activities has largely disappeared'. 
(1) Moody's. 11 11Ioody's Manual of Investments, .Ameri-
can . and Foreign Railroad . Securities" • l-ioody' s Investors 
Service. New York (1949). 
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CHESAPEAKE & OHI 0 RAIVtl AY COMPANY ( 1) 
The merger of the properties and franchises 
of the Pere Marquette Railway Company into 
the Chesapeake & Ohio Railway Company, June 
6, 1941 created a system operating about 
5,098 miles of road making the enlarged 
Chesapeake & Ohio the seventh largest 
railroad in the United States. The Pere 
Marquette District -- of the Chesapeake & 
Ohio, (as it is now known for operating 
and accounting purposes) extends from 
Chicago through Grand Rapids and Detroit, 
Michigan, to St. Thomas to Buffalo, N. Y.; 
from Toledo, through Flint and Saginaw, to 
Ludington, Michigan; on the east shore of 
Lake ~lichigan; and from Grand Rapids to 
Petoskey, Michigan, a total of 1,942 miles. 
In addition, car ferries are operated across 
Lake Michigan. The remaining properties of 
the Chesapeake & Ohio Railway ComRany are 
kno"Vm as the "Chesapeake District which 
railroad segment constitutes 3,156 miles 
of road extending from the bituminous coal 
fields of southern West Virginia, eastern 
Kentucky, and southern Ohio, east to Tide-
water at Hampton Roads, and north and west 
to the Great Lakes at Toledo and Chicago. 
Among the important cities served are 
Norfolk, Newport News and Richmond, Vir-
ginia, Washington, D. C. (by trackage 
rights over the Southern Railway), Charles-
ton and Huntington, West Virginia; Cincin-
nati, Columbus, and Toledo, Ohio; Ashland, 
Lexington and Louisville, Kentucky; (by 
tr~ckage rights over the Louisville and 
Nashville Railroad) and Chicago, Illinois. 
The Chesapeake District ~nd Pere Marquette 
Districts connect for interchange of traffic 
at Lacrosse, Indiana and at Chicago. 
NORFOLK AND WESTERN RAILWAY ( 1) 
From the standpoint of' m,ileage, revenue, 
length of haul (279 miles), etc. the -
Norfolk & Western Railway Company is the 
second largest of' the Pocahontas bitumin-
ous coal carriers. The company operates 
2,129 miles of road, its main line (to a 
large extent double track) extends west~ 
ward from Lambert Point and Norfolk, Va;., 
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through Columbus, Ohio and Cincinnati, Ohio, 
and from Vlalton to Briston, Va. Branch lines 
extend to Durham and Winston-Salem, North 
Carolina and Hagerstown, Maryland. 
PITTSBURGH & LAKE ERIE RAILROAD COMPANY ( 1) 
Pittsburgh & Lake Erie Railroad Company, 
controlled througn majority stock ownership 
by New Yqrk Central Railroad Company, ovms 
70 miles of road including branch lines. 
The main line extends northwest · from Pitts-
burgh, Pa., to the Ohio-Pennsylvania State 
line southeast of Youngstown, Ohio. It 
opera tes 221 miles. However, 110 miles 
are leased lines, chief of which are the 
Pittsburgh, McKeesport & Youghiogheny 
Railroad and 3l .miles under trackage rights 
chiefly from the Erie Railroad. The main 
line of the Pittsburgh, McKeesport & 
Youghiogheny Railroad extends southeast 
from Pittsburgh to Connellsville, Pa. 
where connection iB made with the Western 
Maryland Railway. P. & L. E. R. R. has a 
one-third stock interest 1n the Mononga-
hela Railway (jointly with the Pennsyl-
vania Railroad a,nd the Baltimore & Ohio 
Railroad) which offers entrances to the 
importantcoal fields of West Virginia. 
Also a 50% stock interest in the Lake 
Erie & Eastern R. R. Co., Pittsburgh, 
McKeesport & Youghiogheny R. R. Co., 
Pittsburgh, Chartiers & Youghiogheny Ry. 
Co., and l-ion to~ R. R. Co. as well as 
93.7% stock ownership of the Mahoning 
State LineR. R. Co. and lOO% of capital 
stock of Pittsburgh & Clearfield R. R. Co • 
. . The company and Pennsylvania R. R. Co., 
· pursuant to ICC order of Dec. 27, 1946 
through purchase of its entire capital 
stock from Pittsburgb.Consolidation Coal 
Company jointly acquired the Montour R. R. 
Co. in 1946. As part of the transaction, 
Montour R. R ~ ·· which operates 84 miles of 
line in an area south of Pittsburgh ac-
quired all the stock of Youngstown & 
Southern Rail,.vay Co. owned by Pittsburgh 
( 1) 11 ibid11 pp. 1214. 
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Consolidation Coal. - Youngstown & Southern 
operates 42 miles of main line from Youngs-
town, Ohio to New Galilee, Pa. and from 
Columbiana, 0. to Leetonia, o. Total con-
sideration was $9,000,000 of which one-
half was paid by Pittsburgh & Lake Erie. 
Montour R. R. connects at Montour Junction 
and Youngstown & Southern at Youngstown 
with the Pittsburgh & Lake Erie. Traffic 
of both roads is primarily soft coal. 
UNION PACIFIC RlHLROAD SYSTEM ( 1) 
Union Pacific Railroad System (including 
Union Pacific R. R._, Oregon Short LineR. R., 
Lost Angeles & Salt LakeR. R., Oregon-
Washi n gton R. R. & Navigation and St. 
Joseph & Grand Island Ry.) operates 9,750 
miles of road in the north, central and 
south west. li.!lost of the company's business 
is done in the central western region. The 
main lines extend west from Omaha and Kansas 
City, one line from Kansas City to Denver, 
the other from Omaha to Salt Lake City. 
From the latter point one extension to the 
southwest reaches Los Angeles, the other to 
the northwe s t, .Portland and Seatle. A con-
siderable amount of business i .s interchanged 
with the Southern Pacific Company, Central 
Pacific Line at Ogden (north of Salt Lake 
City) which extends west to San Francisco. 
At Omaha, the e astern terminus, connection 
is made with other roads the percentage of 
traffic received from connections is greater 
than average for other transcontinental 
carriers. Normally Union Pacific receives 
about 38% of its traffic from connections, 
compared with 39% for the Chicago, Milwaukee, 
St. Paul & Pacific; 32% for the Northern 
Pacific; 31% for the Southern Pacific; 24% 
for the Grea t Nort]lern and 27% for the 
Atchison, Topeka & Santa Fe. 
VIRGINIAN RAILWAY COMPANY ( 1) 
Constituting the smallest of the Pocahontas 
bituminous coal carriers from the standpoint 
of revenues, mileage operated , tonnage, etc., 
(1) "ibidn PP• 517, 155. 
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the Virginian Railway Company operates 661 
miles of roads. Virginian's main line ex-
tends from Sewalls point, located on Hampton 
Roads, in Norfolk, Virginia, in a northwester-
ly direction, passing through Roanoke, Virgin-
ia and the Winding Gulf and New River bitumin-
ous coal fields of southern West Virginia to 
a connection with the Ohio Central Lines of 
the NevT York Central system at \'lest Deepwater, 
Vlest Virginia. Nymerous branch lines serve 
the southern Vlest Virginia coal fields. 
The company has numerous connections with 
other railroads, including the New York 
Central, Norfolk & Western, Chesapeake & 
Ohio, Southern Railway, Atlantic Coast 
Line, Seaboard Air Line, Pennsylvania R. R., 
Norfolk Southern, - Norfolk & Portsmouth Belt 
Line. 
ILLINOIS CENTRAL RAILWAY (1) 
Illinois Central System serves the !"lissis-
sippi Valley and constitutes the longest 
of the north-south railroads in the United 
States. For the most part its operations 
are confined to territory east of the 
Mississippi River. It serves the impor-
tant bituminous coal regions of Illinois 
and western Kentucky, where a large part 
of its traffic is originated. In the 
.northern regions also it traverses impor-
tant agricultural sections. In the south-
ern regions important cotton growing states 
are served, as well as those active in the 
production of petroleum and its products 
and forest products. It operates branch 
lines to the -vrest, .namely, to Shreveport, 
La., and to Sioux City, Ia., Sioux Falls, 
s. D., and Omaha, Neb., The most important 
termini are chicago and New Orleans which 
are connected with direct double track (or 
the equivalent), line. Other large cities 
served include Indianapolis, Louisville, 
St. Louis, lJ!emphis, Birmingham, Vicksburg 
and Gulfport, Miss. 
( 1) II ibtid11 PP. 464. 
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LOUISVILLE AND NASHVILLE RAILROAD (1) 
The name Louisville & Nashville Railroad 
does not well describe this large stock-con-
trolled road of the Atlantic Coast Line Rail-
road. In addition to the two cities after 
which it is named, Louisville & Nashville 
Railroad serves the following; Cincinnati, 
St. Louis, Memphis, Atlanta, Birmingham, 
New Orleans, Mobile and Montgomery. Its 
longest through line -is that extending 
from Cincinnati through Louisville, Nash-
ville, Birmingham and Montgomery and 
Mobile to New Orleans ·with the lines to 
St. Louis and Memphis shorter and of less 
importance. From a traffic and earnings 
standpoi~t the line running north and south 
between Cincinnati and Atlanta is highly 
important because of the relatively heavy 
traffic in coal. Although serving 13 
states, more than 80% of Louisville & 
Nashville Railroad's mileage is located 
in three states -- -Kentucky, Alabama and 
Tennessee. 
NEVl YORK, CHICAGO & ST. LOUIS RAILROAD CO. (1) 
The Whe~ling & Lake Erie Railway Company, 
controlled through stock ownership by the 
New York, Chicago & St. Louis Railroad co. 
operates 505 miles of road. Main line 
extends from Toledo, Ohio to Terminal 
Junction, near Wheeling, West Virginia, 
and from Cleveland to Zanesville, Ohio!. 
The company has trackage right from 
Wellington to Linndale, Ohio, over the 
lines of the Cleveland, Cincinnati, 
Chicago & St. Louis Railway, a distance 
of 32 milesi. 
NORTHERN PACIFIC RAILWAY (l) 
Northern Pacific Railway operates approxi-
mately 6,889 miles of line extending from 
Ashland, Wisconsin, St. Paul and f,~1nneapol1s, 
and the Lake Superior ports of Duluth and 
Superior to Seattle and Tacoma, Washington 
and Portland, Oregon, and other ports on 
( 1) 11 ibid11 ppi. 581 1 209 1 1316 • 
14 
Puget Sound and the Columbia River, 
running through the states of Wisconsin, 
Minnesota, North Dakota, Montan, Idaho, 
Washington and Oregon. Its operations in 
Manitoba, Canada, which terminate at 
Winnipeg are conducted by the Midland 
Railway of Manitoba, a subsidiary which 
is owned jointly with the Great Northern 
Railway Company. 
The Northern Pacific, jointly with the 
Great Northern, owns practically all of 
the stock of the Chicago, Burlington & 
Quincy, over the lines of which it reaches 
Chicago and from which the two roads have 
received liberal dividends over a period 
of years. 
The two roads also own the Spokane, Portland 
& Seattle Railway which gives a low grade 
line from Spokane, Washington and the 
Columbia River basin to Portland on the 
Pacific Coast. The Northern Pacific, 
through the wholly-owned subsidiary 
Northwestern Improvement Company, holds 
substantial timber, ore and coal lands in 
the northwest. The road also received 
large dividends from this subsidiary for 
some years, which in the early thirties 
were in excess of earnings. 
PENNSYLVANIA RAILROAD (1) 
Largest of United .States railroads in terms 
-or tonnage and revenues Pennsylvania Railroad 
operates about 10,145 miles of first main 
track and a considerably greater number of 
miles of extra track and sidings. It oper-
ates in 13 states north of the Ohio and 
east of the Mississippi Rivers, serving 
practically all of the important cities in 
this section, excluding those of New England 
and northeastern part of New York. Two 
main lines extending from Philadelphia to 
Chicago and St. Louis may be considered a 
double backbone, as these are the most 
important from the standpoint of length, 
{ 1) 11 1bid11 pp • 701 • 
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tonnage and earning capacity and meet 
with the active competition offered by 
other trunk lines -- New Yonk Central 
Railroad, Baltimore & Ohio Railroad, 
Erie Railroad, Chesapeake & Ohio Rail-
way, and New York, Chicago & St. Louis 
Railroad. Among the more important 
cities served by the Pennsylvania Rail-
road are New York, Jersey City, Phila-
delphia, Washington, Norfolk, Baltimore, 
Pittsburgh, Buffalo, Cleveland, Detroit, 
Chicago, St. Louis, Louisville and 
Cincinnati. · About 40 per cent of the 
company's mileage is located within the 
borders . of Pennsylvania with close to 
20 per cent in Ohio and about 15 per 
cent in Indiana. 
THE. READING C()]IIPANY SYSTEM ( 1) 
The Reading Company System owns and 
operates railroad mileage situated mainly 
in eastern Pennsylvania, southern Ne"l'r 
Jersey and Delaware. Of the 1,338 miles 
operated at the end of 1948, 786 miles 
were owned and 552 miles were operated 
under lease or operating agreements. The 
company serves a thickly populated indus-
trial, mining and agricultural territory 
with mileage extending from Philadelphia 
to Reading, Harrisburg, Shippensburg, 
Williamsport and Bethlehem, Pa. with a 
network of branches covering intervening 
territory and from Philadelphia to Bound 
Brook, N. J. where connection is made with 
the stock controlled Central Railroad of 
New Jersey (in reorganization) which gives 
Reading Co. its entrance into Jersey City, 
N • J • 
Through its subsidiary, the Port Reading 
Railroad Company, the Reading Company serves 
Port Reading, N.J. where its terminal pro-
vides for the distribution of coal to points 
in New York Harbor and vicinity!, The. company Is 
terminal at Port Richmond, Pa. provides an 
outlet for coal by water to ~ew England ports. 
' ( 1) It ibid" pp • 1232. 
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At various points the company has con-
nections with many other railroads through 
which a large interchange of traffic takes 
place. 
CENTRAL RAILROAD OF NEW JERSEY ( l) 
The Central Railroad of Nel'r Jersey operates 
about 419 miles of road extending from 
Jersey City to the State line between 
Phillipsburg, _N. J. and Easton, Pa., and 
from Jersey City and Newark through the 
State to Delaware Bay, with service to 
most of the coast resorts north of Atlantic 
City. Its wholly owned subsidiary, Central 
Railroad of Pennsylvania opera tes 213 miles 
of road from the state line between Phillips-
burg, N.J. and E.aston, Pa. to Scranton, Pa. 
by way of Wilkes Barre, Pa. The lines of 
Central Railroad of New Jersey connect '\'lith 
lines . of the Reading Company at Bound Brook 
Junctipn. Reading Company owns a majority 
of the common stock of Central Railroad of 
New Jersey, which is in reorganization. 
Through service is maintained over the 
Company's lines and over the lines of the 
Reading . to all points served by Baltimore 
& Ohio Railroad. 
Most o~ the mileage in Pennsylvania is owned 
by the Lehigh Coal and Navi gation company. 
This mileage was operat ed by Central R. R. 
of New Jersey from 1871 to Aug. 5, 1946 
under a lease from the Navigation Company, 
and since Aug. 5, 1946 has been operated 
by the Central Railroad of Pennsylvania 
under a s·ub-lea·se from the Central R. R. 
of New Jersey in accordance with approval 
granted by the ICC on July 2, 1946. 
CHICAGO & NORTH "\'lESTERN RAILROAD ( l) 
The Chicago & North Western operates 8,076 
miles of railroad in the region West of 
Lake Michigan and south of Lake Superior, 
serving the states of Illinois, Wisconsin, 
Michigan, :V.Linnesota, Iowa, Nebraska, South 
Dakota, North Dakota and Wyoming. Lines 
. reach from Chicago to Milwaukee, Minneapolis 
( 1) 11 ibid11 pp. 1251, 487. 
17 
and St. Paul while a double track line on 
which density is heavy extends from Chicago 
to Omaha, connecting with the Union Pacific 
and forming a part of the trans-continental 
route to the Pacific Coast. Other than on 
main lines, traffic is light. Including 
Chicago, St. Paul, Minneapolis & Omaha the 
system operates about 9,644 miles of road. 
DELAir-JAP-E, LAC KA\V'ANNA & 1•lESTERN RAILROAD ( 1) 
Delaware, Lackawanna & Western Railroad 
Company's main line extends from its western 
terminus in Buffalo, N.Y. through the states 
of New York, Pennsylvania and New Jersey 
to its eastern termini at Hoboken and Jersey 
City, N. J. and New York City, N.Y. All 
of this mileage is double tracked. Over 
branch lines tap the anthracite coal fields 
of the state of Pennsylvania. The system 
embraces about 953 miles. Including 16 
miles of trackage rights. 
LEHIGH VALLEY RAILROAD ( 1) 
The Lehigh Valley operates about 1,250 
miles of railroad, a large part of '\'thich 
is leased from subsidiary companies. The 
principal termini of the system are Jersey 
City, N.J., Buffalo and Suspension Bridge, 
N. Y. The main line of the system extends 
from Jersey City, N.J. across the northern 
part of the state of New Jersey through the 
anthracite coal fields of northeasternPa. 
and across the western part of New York 
state to Buffalo, N. Y. Branch mileage is 
confined to the western part of Ne\'T York 
state and the anthracite coal district. 
The main line constitutes one of the 
better railroads from a physical stand-
point, being completely double tracked 
(or the equival~nt) with all ties creo-
soted and predominantly laid with 136 lb. 
rail. 
LONG ISLAND RAILROAD ( 1) 
Long Island Railroad Company was inc9rpor-
ated under New York laws; main line to 
( 1) II ibid11 pp • 625 J 1343 J 723te 
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to Greenport was opened July 27, 1844. 
From time to time additional properties 
were acquired and the company now controls 
and operates nearly all the steam railroad 
lines on Long Island. Properties of Long 
Island Railroad Company, North Shore branch, 
formerly operated under lease were merged 
on June 2.3, 1921. The New York and Rockaway 
Beach Railway was merged June _30, 1922, and 
New York, Brooklyn & Manhattan Beach Railway, 
June 1, 1925. 1-1erged Glendale and East 
River Railroad and the .Degnon Terminal R. R. 
Corp. in September, 1928. -
Company ovms i mportant freight terminals 
chiefly at Bay Ridge on Lower New York Bay 
and terminal and yards in Long Island City 
adjacent to the EaEit River near 34th Street 
and in the adjoining Sunnyside Yard district, 
all .in New Yorlt City through which freight 
traffic is interchanged with various trunk 
lines reaching !-!anhattan and New Jersey shore. 
Company's main line extends from Long Island 
City to -Greenport and to Montauk Point, with 
a third line on the North Shore and many 
branches radiating throughout Long Island, 
New York. 
NEVI YORK, 1-mw HAVEN & HARTFORD RAILROAD (1) 
The New York, New Haven & Hartford Railroad 
operates about 1,800 miles of railroad. 
The operated property, including lines now 
and formerly leased is a network of tracks 
covering the states of Connecticut, Rhode 
Island, southern and southeastern Massachu-
setts and extending into south-eastern New 
York. The principal termini of the railroad 
are New York City and Boston. Entrance to 
the Grand Central Terminal in New York City 
is over the lines of New York Central R. R. 
from Woodlawn, New York. Of the approxima-
tely 1,800 miles operated about 1,272 miles 
are classified as main line and about 525 
miles as branch lines. Of the total about 
1,500 miles are located in the states of 
Connecticut and Massachusetts alone. 
( 1) 11 1b1d11 pp. 822:. 
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I. PHYSICAL FACTORS 
A. Average miles operated 
This indicates the average number of miles 
operated by the railroad in a given year. The miles of 
. -
track owned or leased by a railroad and maintained by 
its forces, as well as the miles of track owned and 
maintained by other railroads over which it operates 
its trains are included in this figure. Generally, 
roads with long mileage have long hauls and diverse 
traffic. 
There were about 225,200 .miles of railway 
lines in the continental United States on 
December 31, 1948 1• ( 1) 
B • Extra main track 
Second, third and fourth tracks which the 
railroad owns and operates make up this figure. 
The total length of all tracks operated 
by the railways including main tracks, 
yard traclcs and sidings, amounted to about 
397,000 miles at the end of 1948. (2) 
c. Locomotives 
A locomotive is defined as a self propelled 
unit of equipment designed solely for moving other 
equipment. 
Locomotives in the service of Class I 
railways numbered _41,822 at the end o:f 
1948. (3) 
(1) Eastern R. R. Presidents Conference. 11 A Yearbook 
of Railroad Inf'orma tion .'' New York. ( 1949) 
(2) 11 ibid11 P• 8. 
( 3) ·~ibid'~ p. 10'. 
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D. Passenger cars 
There were 38,807 passenger-train cars 
in the service of the Class I railways 
at the end of 1948. (1) 
E. Freight and company cars 
There were 1,761,400 freight-carrying 
cars in the service of the Class I rail.-
ways at the end of 1948. (2) 
F. Rolling stock and classification of equipment 
The approximate age of locomotives and freight, 
passenger and work cars are shown in this table. The 
locomotives are classified: (1) Steam, (2) Diesel ele.c-
tric and (3) Electric. 
A general indication of the probable need of 
the carrier for additional rolling stock may be obtained 
by noting the age of the equipment. Maintenance costs 
and operating efficiency are also effected in no small 








II. OPERATING STATISTICS 
A. Character & density of traffic 
A prime determinant of a railroad's operating 
performance is the character of freight traffic handled'• 
1. Freight 
a. Freight to all traffic 
The grea test amount of revenue on most roads 
comes from the carrying of freight. Here, the figure is 
shovm as a percentage and represents the proportion of all 
operating revenues earned in the hauling of freight. 
b. Revenue freight density 
For the purposes of comparison, it is necessary 
to determine how heavy the business of an individual r ail-
road is per mile of line. Revenue freight density is the 
number of tons of revenue freight carried one mile per mile 
of road. These figures are of great value in that their 
year-to-year comparison indicates the trend in volume of 
freight business. 
However, traffic density is influenced by the 
territory the road serves, its terminals and its connections 
with other railroads. Roads serving densely populated areas 
or connecting important cities will have a greater traffic 
density than those serving sparsely populated areas. 
c. Average haul 
By dividing the total revenue ton miles of the 
road, by the total revenue tons carried you obtain its 
average haul • 
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Generally speaking, the longer the haul, the more profitable 
the traffic. The reason for this is that handling and ter-
minal costs are proportionately less, the longer the haul. 
Except for roads that operate through very densely popu-
lated areas or connecting important terminals, a railroad 
operating less than 1,000 miles is rarely profitable. 
d. Average revenue freight train-load 
Dr. Jules Bogen has said, "A basic measure 
of operating efficiency is the size of the 
trainload. 11 (1) 
It not only measures efficiency in train move-
ment, but also gives some hint to the condition of equip-
ment. The heavier the train load, other things being equal, 
the lm·1er the overhead expenses for the journey. 
To ascertain the number of tons of freight 
carried on each train per train mile, divide the number 
of tons carried one mile by revenue freight train miles. 
Traffic density and the predominant types of tonnage 
carried effect train load carried on roads of different 
types. 
In 1948 the railroads carried an average 
of 1,176 net tons per freight train, the 
greatest on record. (2) 
(1) Bogen, J. I. Financial Handbook. The Ronal Press 
Company, l'Iev-r York. ( 1948) 
(2) Eastern R. R. Presidents Conference. uA Yearbook 
of Railroad Information. 11 New York. (1949) 
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e. Average revenue per ton per mile 
By dividing the freight revenues by the . tons 
carried one mile, you obtain the figure ~rhich is the 
average revenue received per ton mile. 
f. Freight revenue train miles 
The movement of a train the distance of one 
mile is called a train mile, the train miles being the 
distance between terminals. Frei ght revenue consisting 
of frei ght for which a r a te is charged. 
g. Freight train mile earnings 
. 
This fi gure indicates in dollars and cents the 
amount of money earned on the average per mile of ea ch 
freight train operated. 
h. Tonnage originating on the road and % of total 
As a rule, business orifinated is preferable, 
but this is not always the case. A railroad has astra-
tegic advantage in originating traffic, for this it controls 
and turns over for further transportation, if needed, to 
whichever connection it prefers. The railroad originating 
its o~m business not only has tha t much of its traffic 
assured, but it also has bait to hold out to other lines 
to encoura ge interchange of traffic. 
Revenue freight tonnage originating on t he 
lines of class I railroads in 1948 totaled 
1 , 506 ,877 ,997 tons • ( 1) 
(1) 11 ibid11 P• 26 
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i. Tonnage received from connecting lines 
The amount of tonnage received from connecting 
lines is largely determined by the location of the railroad. 
j. k. Revenue received from total tonnage carried and 
total tonnage carried: Products of Agriculture, Animals 
and products, Products of mines, Products of forests, 
Nfgrs. and IVIiscellaneous, and all L. C. L. 
In analysis of the freight tfaffic of a railroad, 
it is customary to start with a comparison of tons handled 
by general groups as shown above. The I. C. C. has pre-
scribed this uniform classification of commodities to be 
used by class I and II railroads in reporting tons of 
revenue freight handled by them. 
In analyzing the information contained in these 
tables, the important point is that the greater diversity 
of traffic as between these classifications, the greater 
are likely to be the stability and evenness of operating 
revenues. 
The detail of the revenue tonnage originating 
on the lines of the class I railways is shown 
below for 1948. ( 1) 
Total ~ 
Prod. of Agric. 145,175,685 9.6 
Anim. & Prod. 16,865,397 1.1 
Prod. of mines 845,639,748 56.5 
Prod. of forests 86,104,228 5.6 
Ivlfrs. & Misc. 390,519,467 25.9 
L. C. L. freight 18,265,570 1.3 
1,502,570,095 100% 
( 1) "ibid" p. 26. 
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2. Passenger 
a. Average revenue per passenger per mile 
By dividing the passenger revenues by the 
passengers carried one mile, you obtain the average 
revenue received per passenger per mile during the 
- · 
year by the railroad. 
Average revenue per passenger mile in 
1948 amounted to 2.34lf. (l) 
b. Passenger revenue train miles 
The mileage covered by passenger trains 
on the lines of the class I railways in 
1948 was 402,132,786 miles. (2) 
c. Passenger train mile earnings 
This figure indicates, in dollars and 
cents, the amount of money earned on 
average per mile of each passenger 
train opera ted. ( 6 ) 
d. Passengers carried 
A total of 642,780,857 revenue passengers 
were carried by class I railways in 1948. (3) 
e. Passenger miles 
Passenger business is measured by multiplying 
the number of passengers carried by the average distance 
each passenger travels. 
Passenger-miles performed by class I 
railways in 1948 totaled 41,179,043,000. (4) 
f. Average miles per passenger 
The trip per passenger averaged 64 miles 
in 1948. (5) 
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( 1) u 1b1d11 p. 38. ( 3) "ibid11 p. 32. ( 5) u ibid" p. 32. 
( 2) t!'i bid'! • 34. ( 4) 11 1bid11 p. 32. 
(6) Moody. RMoody's Manual of Investments American & 
Foreign Railroad Securi ties11 • Moody's Investors Service'. 
New York. (1929--1949) 
B. Analysis of Maintenance Expenditures 
The physical condition of the property, the 
trend of traffic and the desire of the management to make 
a good financial showing will largely determine, with 
broad limits, how much will be spent on keeping property 
in shape. 
1. Maintenance of ways and structures 
Under this heading are presented various main-
tenance of way and structures figures, included are the 
expenses of maintaining and repairing the roadway and 
track, bridges, buildings, other structures, etc. which 
are commonly called the fixed or road property of the 
railroad. 
Oliphant has said, "When under fairly 
normal conditiohs, a railroad's mainten-
ance of way expenses ~veraf?e below $2,000 
to 2,500 per mile of road. 
These expenses should receive careful scrutiny 
by the prospective investor. 
a. Maintenance of ways and structureper equated track mile 
According to the Bureau of Statistics of 
the I. C. C. equated track miles maintained 
is a constructive for distributing on a unit 
basis items that go under the head of mainten-
ance of way and structures to make results 
of various roads more nearly comparable. 
This item is based on a weight -- 100 assigned 
to the first main track, 80 to additional 
main track and 50 to all other tracks; and 
it excludes all trackage rights. 
( 1) Oliphant, J. 11 Earning Power of Railroads". Jas. Hi. 
Oliphant & Co • , New -York. ( 1946) '• 
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b. Per cent of railway operating revenues 
The most obvious rates for comparing · the main-
tenance of way and structure expenses of one road with 
another is the percentage of operating revenues used for 
that expense by each ·road. 
c. Per cent of railway operating expense 
This figure indicateswhat percentage of a 
railway's operating expenses are devoted . to maintenance 
of way. 
d. Cross ties replaced per equated track mile 
The most expensive single item in the maintenance 
-· . 
of way is the replacement of ties. Great savings are pos-
sible with proper handling. 
In the average mile of: ·railway track there 
are 2,097 cros.sties. (l) The average un-
treated crosstie costs approximately $1.35. (~) 
e. Crossties replaced per equated track mile treated 
Crossties which have been saturated with creosote, 
zinc chloride or other preservatives to prevent decay or 
destruction by insects are called 11 Treated11 • The treatment 





The average treated crosstie costs approx-
imately $2.10. Approximately 87% of the 
crossties installed in replacement in recent 
years have been treated. (3) 
Association of American Railroads. "Quiz 
Railroadingu. Washington, D. C. (1947) 
11 ibid11 p. -212. 
'!ibid'! p. 212. 
on Railroads 
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f. Rail replacement (No. of miles of track) 
More than 2,000,000 gross tons of steel rails, 
sufficient to build a track lO,OOO miles long, are normally 
laid annually in replacements by class I railroads of this 
country. 
g. New rails laid in replacement 0Ules of track) 
This figure shows the amount of new rail that 
is laid in replacement. Comparing it to the number of 
miles, rails laid in replacement shows the proportion of 
new rail used. 
h. New rails, laid, lbs. per yd., average section 
Due to the gradual installation of heavier 
rail in replacements, the . weight of rail 
in class I railway track throughout· the 
U. s. was increased from an average of 
82 .89#/yd in 1921 to 98 .85#/yd in 1945. ( 1) 
Rails ranging in weight from 50 to 152# 
per yard are in use on class I railroads 
of the U. s. On trunk line, rail weights 
range from 85 pounds upward. At the begin-
ning of 1946 there were 123,799 miles of 
mainline railroads equipped with rail 
weighing 100# or more per yard. (2) 
2. Maintenance of equipment 
a. Ratio of equipment maintenanc~ to operating expense 
This figure indicates what percentage of a 









b. Cost of repairs per freight locomotives, per passenger 
locomotives, per freight train car owned or leased per day, 
per passenger train car owned or leased per day 
To reduce repair expenses to _a comparable basis, 
they are computed on a per locomotive and per car base. 
Per freight locomotive mile, per passenger locomotive mile 
Accurate analysis of equipment expenses requires 
that the amount of maintenance charged to each type of 
locomotive be divided by number of locomotive miles charged 
to each class. By reducing figures to a per mile basis, 
fluctuations in traffic are automatically taken into 
consideration. 
C. Efficiency fa.ctors 
These statistics are important i~ measuring the 
progress toward a higher degree of operating efficiency. 
1. Ton miles gross 
Gross ton miles include the freight tonn~ge and 
the weight of the equipment. It is obtained by multiplying 
tonnage by average haul and dividing by freight train miles. 
The expenses of railroad operation depend largely upon the 
total \-Ieight or gross ton-miles moved over the track. It 
is evident, therefore, that the ~Qre the gross weight neces-
sary to handle a given weight of a pay load can be reduced, 
the lower should be the cost of earning a given revenue 
and the higher the net earnings. 
2. Ton miles net per train mile 
Net ton miles comprise all the tonnage carried 
without the '\>reight of cars. It is obtained by multiplying 
tonnage by average haul and dividing by freight train miles. 
3. Gross ton miles per train hour 
Gross ton miles represents the weight of each 
freight train multiplied by average length of haul and 
divided by the number of hours the trains are operated. 
It is an axiom in railroad. analysis that 
revenues come by the ton mile, but expenses 
by the train hour. (1) 
4. Net ton miles per freight car day 
To gauge the degree of efficiency in the use of 
the average freight car, multiply the tonnage by the average 
haul, and divide by the freight car days, thus obtaining 
net ton miles per freight car day. 
The average serviceable freight car, each 
day in 1948, performed a transportation 
service equivalent to moving 1,020 tons of 
freight for the distance of 1 mile. (2) 
5. Miles per locomotive day 
This figure is self-explanatory, being merely 
the number of miles traveled in a day, divided by the 
number of serviceable locomotives in use. 
The average active freight locomotives ran a 
total of 117.2 miles every day in 1948. (3) 
(1) Bellemare, Douglas. Analysis of the Central Railroad 
of New Jersey. 
(2) Eastern Railroad Presidents Conference. A Yearbook of 
Railroad Informa tion. New York. (1949) 
( 3) II ibid11 p • 78 • 
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6. Equated pounds of coal per 1,000 gross ton miles 
Only 111 equated pounds of coal were used 
in freight service to move 1,000 tons of 
freight and equipment for the distance of 
one mile. (1) 
7. Transportation expenses per 1,000 equivalent ton miles 
To place these expenses for individual roads on 
a comparable basis, such costs are related to 1,000 equiva-
lent ton-miles, including passenger business. 
8. Freight operating ratio 
This figure shows what proportion of operating 
revenues are consumed by freight operating expenses, and 
enables one at a glance to determine from a comparison of 
results over a period of years whether the management is 
becoming more or less efficient in its control over the 
operating costs. 
This figure is also of value, other things being 
equal, in comparing one road with another from the stand-
point of operating efficiency. vfuether or not maintenance 
expenditures have been adequate should, however, be consid-
ered in the latter connection. 
9. Passenger operating ratio 
This figure shows what per cent of operating 
revenues are cons~~ed by expenses allocated to passenger 
business. 
( 1.) II ibid11 p • 80 • 
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III. FINANCIAL 
A. Income factors 
1. Earnings and their distribution per mile of road 
For purposes of comparison it is necessary to 
reduce all the main subdivisions of the Income account to 
a per mile basis. The large amounts involved make compar-
ison of railroad exhibits very difficult since the type of 
business done, location and density vary so radically on 
different properties. Consequently this reduction must be 
made if the analysis is to be at all effective. 
a. Freight revenues 
Freight revenues constitute 80% of operating 
-
revenues and represent the total of revenues derived from 
thousands of individual shipments. The revenue of each 
shipment depends on the weight of the shipment and the rate. 
The r ate varies in accordance with the kind of commodity, 
distance carried and loading. 
The freight revenues of the class I rail-
ways in 1948 amounted to 7,976,172,091. (1) 
b. Total operating revenues 
Operating revenues are made up of passenger, 
freight and mail income for the most part. 
(1) 
(2) 
Total operating revenues for 1948 not 
reduced to a per mile basis aggregating 
9 1672,000 were the largest for any year 







These accounts are of utmost importance to the 
security holder, reflecting the attitude of 
management toward the protection of the property, 
that it may be kept intact and at the same time 
meet the competition of other roads. It must 
be remembered that under ordinary circumstances, 
railroads are not permitted by law to charge to 
operating expense in one year work performed in 
another, and, therefore, maintenance work is 
customarily modified in accordance with current 
earning power. (1) 
c. Maintenance of way 
This indicates the amount spent or reserved by 
the railroad during the year for maintaining its tracks, 
road-beds and all building and structures directly involved 
in transportation (reduced to a per mile basis). 
The expenditures made by class I railways 
in 1948 for maintenance of their roadway 
and structures amounted to $1,347,996,847. 
Only in 1945 was this figure exceeded. (2) 
d. Maintenance of equipment 
This item shows what amount the railroad is 
spending during the year for maintaining its rolling stock 
and the amounts charged to depreciation and retirement 
accounts. 
Expenditures of the class I railways for 
mainten~e of equipment amounted to $1,702-
940,192 in 1948. This amount was exceeded 
in only one other year, 1945. (3) 
(1) Moody. 1~oody's Manual of Investments American and 
Foreign Railroad Securities. Moody's Investors Service. 
New York. ( 1949) • 
(2) Eastern Railroad Presidents Conference. A Yearbook 
of Railroad Information. New York. (1949) 
( 3) II ibid11 p • 50'e 
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e. Total operating expenses 
This figure includes traffic, transportation and 
general expenses in addition to the maintenance expenses. 
Total operating expenses (not reduced to 
a per mile basis) reached an all time peak 
of 7,472,000,000 which was 6% above the 
previous peak of 7,052,000,000 in 1945. (1) 
.f. Railway tax accruals 
This figure is made up of Federal Income and 
excess profit taxes, other Federal Taxes including Social 
Security taxes, and payrol and other railway tax accruals 
consisting largely of property taxes. 
The tax accruals of the class I railways in 
1948 amounted to $1,028,496,611. This amounted 
to 10.6% of the total opera t ing revenues. (2) 
g. Railway operating income 
This figure is the amount of operating revenues 
less operating expens~s and taxes. 
h. Net railway bperatingincome 
Deduction from or addition to Railway Operating 
Income of the debit or credit balances of 11 hire of equipment" 
and joint facility rents results in Net Operating income. 
Net railway operating income in 1948 was 
$1,002,000,000 or 28.4% above that of 1947 
but it was only .4~ than 1941 despite huge 
increases in revenues. (3) 
i. Other income 
This item includes dividends, interest and 











credit rents) and non-operating revenues. 
j. Gross income 
Many roads conduct operations entirely unrelated 
to transportation, such as ownership in coal mines, steam-
ship lines, traction and power companies and in the case of 
some western roads _large land departments, from which a 
revenue is earned. This is called Miscellaneous Operating 
income to which is also added "non-operating" income. The 
latter is made up mainly of Dividend income and "Income for 
funded securities11 • These two items are of utmost importance 
-in case of certain roads, as in many cases they are d~pendent 
for sufficient revenue to pay their own charges as well as 
dividends. 
k. Interest charges, rentals etc. 
36 
Under the present I. C. C. classification adopted 
in 1935 certain miscellaneous itmes (misc. rents, misc. tax 
accruals and misc. charges formerly included in fixed charges) 
are now deducted from gross income and the balance represents 
the amount avai~able for fixed charges. Fixed charges are 
now made up of rents for leased roads, interest on funded 
and unfunded debt ru1d amortization of debt discount. 
1 • Net income 
This item is the amount of all revenues and 
income over and above the cost of obtaining them. It is 
available for appropriations for the benefits of stock-
holders whether in the form o~ investment in new properties , 
liquidation IDf capital liabilities, creation of reserves 
for protecting existing properties or in the actual distri-
bution of cash dividends. 
Net income after all charges amounted to 
approximately $698 million in 1948 as 
compared with 479 million in 1947 and 499.8 
million in 1941 was largely the result of a 
decrease in fixed charges. These amounted 
to 425 million in 1948 as compared with 
619.6 million in 1941. (1) 
2. Times rentals, interest etc. earned 
The relationship between income available for 
payments of interest charges and rentals is expressed in 
this figure. 
3. Earnings per share 
Ea~ned on common stock is based on the amount of 
common stock outstanding at the close of the year, 1948, 
after deducting dividends paid or accrued for the year on 
prior issues. Earned on stock is shown in dollars per 
share. 
4. Margin of safety 
This is the ratio of the sum of balance after 
fixed charges (net income in case of companies having no 
contingent interest charges) and Federal income tax accruals 
to total operating revenues. In some respects this ratio 
is a better index of the earnings protection for fixed 
charges than the number of times fixed charges are earned 
( 1 } II ibid II p 56 • 
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as it indicates how far operating revenues could decline 
(assuming no reduction in expenses) before full fixed charge 
coverage would be endangered. 
5. Operating ratio 
The relation between the revenues and expenses 
in one period as compared with another is expressed by the 
operating ratio. This figure is obtained by dividing the 
total operating expenses by the total revenues and is, in 
effect, the percentage relation of the expenses to the 
·revenues. 
It is with great difficulty that many investors 
are dissuaded from the belief that the operating ratio is 
of supreme importance. The figures that make up this ratio 
must be considered. A reduction in any one of them will 
lower the operating ratio and give the appearance of 
improved operating efficiency. 
The operating ratio consists of the following 
expense ratios: Maintenance of way and structures; 
Maintenance of equipment; Transportation-rail line; 
Transportation-water line; Miscellaneous operations; 
Traffic expenses; and General expenses. 
B. Balance sheet Factors 
1. Capitalization factors 
a. Securities and earning power per mile of road operated 
A tabulation is presented under "Capitalization 
and other factors 11 • This shows not only bonds, stock and 
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capitalized rentals on a per mile basis, but also equipment 
and joint facility rent net debit or credit and other income 
less miscellaneous deductions capi-talized at 5% on a per 
mile of road basis. The total of all the above are presented 
as adjusted capital. 
This tabulation shows the effective capitalization 
on a per mile basis and is presented for more direct compar-
ison of the capitalization factors of various railroad 
companies. Unless such factors as joint facility rents, 
equipment rents, non-operating income and miscellaneous 
deductions are considered, capitalization comparisons may 
be misleading, other things being equal, a large rental 
debit for facilities offsets low funded debt and large non-
operating income offsets high funded debt. 
(1). Stocks outstanding 
Stocks outstanding are reduced to a per mile 
basis by dividing the amount of stock outstanding by the 
number of miles of line operated. This facilitates com-
parative analysis. 
(2). Bonds outstanding 
Bonds outstanding are likewise reduced to a per 
mile basis by dividing the amount of bonds outstanding by 
number of miles operated. 
(3). Net hire of equipment and joint facility rents 
capitalized at 5% 
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Credit: these include the amount which a 
railroad receives from other railroads with 
which it makes joint use of tracks and ter-
minals representing it share of certain rev-
enues derived from the operation of those 
facilities, such as switching station, train 
and boat privileges, parcel room, etc. (1) 
Debit: this includes the amounts the carrier 
owning the joint facility pays the other users 
as their share of the revenues of the ~acilities. 
The total amount of these revenues is included 
in the appropriate primary account by the owning 
carrier, while the portion of this total amount 
paid out to other roads in included in joint 
facility debit account, and is, therefore, a 
deduction from revenues. The railroads re-
ceiving this joint facility credit (in this 
connection i .t should ba noted that credits 
repr&sent additions to revenuee,the debits 
represent deductions.) (2) 
(4). Other income less miscellaneous deductions capitalized 
at 5% 
This figure is included to make capitalization 
comparisons more valid. 
(5). Rent for leased roads and equipment capitalized at 5% 
A method of including lease rentals in capitali-
zation is to take the amount of lease rentals and capitalize 
them at 5%. This assumes that the property controlled by 
lease could have been purchased with a 5% bond, but that 
the lessee company preferred to guarantee the already out-
standing securities of the proprietary company instead. 
(6). Total adjusted capital (previously stated) 
(1) White, J. L. Analysis of Railroad Operations. Simmons 
Boardman Pub • Co. , Nel'T York. ( 1946) ~ 
( 2) II ibid11 p • 123 • 
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(7). Per cent railway operating income to total adjusted 
capital 
This figure shows the percentage the railroads' 
operating income is of 11 adjusted capital 11 • 
2. Working capital per share 
U. s. Governments and other marketable securities 
owned are not included among current assets, except when 
such issues are specifically for t he purpose of temporary 
cash. 
Working capital share is computed by subtracting 
current liabilitie s from current assets and dividing by the 
number of common shares outstanding at the end of 1948. 
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The Railroads on which my evaluation of the ratios of 
railroad analysis were based: 
Good Roads 
1. Atchison, Topeka and Santa Fe 
2. Chesapeake and Ohio 
3. Norfolk and Western 
4. Pittsburg and Lake Erie 
5. Union Pacific 
6. Virginian 
Average Roads 
1. Illinois Central 
2. Louisville and Nashville 
3. New YoDk, Chicago and St. Louis 




1. Central Railroad of New Jersey 
2'. Chicago and Northwestern 
3. Delaware, Lackawanna and Western 
4. Lehigh Valley 
5. Long Island 
6. New York, New Haven and Hartford 
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Figures .are all taken from either Moody's 
Manual of Investments American & Foreign Railroad 
Securities, Moody's Investors Service, 1929--1949, 
or I. C. c. statistics on Individual Class I Steam 
Railways in the United States, 1942--1948. 





':.ver ge i-liles Operated 
Class 
'I' C.:"l<' 
. ~-- c & 0 1'£ & Vl P & LE U PAC YA Aver . 
1929 12711 2733 2240 231 9869 545 
1932 13545 3145 2.353 236 9838 608 
1933 13528 314.4 2216 234 9803 614 
1937 13511 3104 2202 234 9914 19 
1938 13502 3103 2198 233 9908 630 
1939 1354:6 3113 2191 233 9901 638 
1942 13296 3114 2167 233 9856 657 
J. 9Li·3 13150 3085 2155 231 9817 "57 
194.-4 13103 3074 2154: 229 9782 657 
1946 13085 3096 2155 228 9775 661 
194.7 13106 5057 2130 223 9773 661 
1948 13081 5078 2125 223 9752 661 
Aver. 13300 34.00 2199 231 9833 633 4933 
I c L & N NY csr, li P.b;.C PE".IJF PJlL..D 
1929 5028 5176 1691 6790 10512 1460 
1932 5o:t6 5246 1695 6741 10892 1461 
1933 5014 5136 1691 6725 10693 1462 
1937 4:958 4941 1705 6725 10312 1452 
1938 4951 49 37 1704 6721 10303 1451 
1939 4949 4907 1704 6721 10288 1450 
1942 4906 4737 1688 6884 10211 1425 
194-3 4826 4,7-15 1688 6868 10169 1418 
1944 4823 4346 1688 6867 10088 JA08 
1946 5831 4359 1687 6842 10113 1361 
194-7 6582 4766 1687 ti919 10115 1357 
1948 6563 4359 1687 6899 10111 134_3 
Aver . 5283 4899 1690 6800 10317 1~2f.l 5068 
c i~J 0 & N D & \'l 1 Vi!L L IS :'T B:a.V 
1929 693 8463 998 1362 404 2132 
1932 692 44-43 998 1362 4.-00 2077 
1933 692 84-41 998 1362 400 2069 
1937 683 84:00 986 1319 396 2033 
1938 710 8391 986 1299 392 1940 
1939 711 8349 990 1283 :382 18'?3 
1942 660 8214 98LI: 1262 378 1838 
1943 657 8101 976 1260 378 1838 
1944 650 8084 984 1260 376 1838 
1946 64.-6 8065 973 1254 376 1_S41 
1947 631 8063 973 1252 376 lB~J.o 
1948 630 8061 969 1252 376 1796 





AT SF c & 0 N & W P & LE U PAC VA Aver. 
1929 1993 943 804 267 1674 197 
1932 1880 1050 790 230 1609 197 
1933 1846 1034 757 230 1488 168 
1937 1731 829 608 261 1441 138 
1938 1668 818 598 235 1438 139 
1939 1600 808 594 236 1437 139 
1942 1582 84o 603 246 1506 141 
1943 1656 860 597 246 1546 14o 
1944 1759 908 592 261 1004 142 
1946 1814 892 554 240 1635 155 
1947 1727 1205 546 238 1426 150 
1948 1693 1263 545 230 1560 157 
Aver. 1746 955 633 244 1532 157 878 TIT' .13 ;.28 .28 1.10 .16 ·.25 .18 
I CEN L&N NY CSL N PAd PENN REP..D 
1929 1657 134o 465 1080 5939 988 
1932 164o 1303 444 992 5230 747 
1933 1637 1148 325 953 5049 748 
1937 1432 996 304 923 4706 723 
1938 142o - 996 303 898 4627 724 
1939 1368 . 942 303 852 . 4533 728 
1942 1318 939 328 863 4543 683 
1943 1333 944 337 876 4666 691 
1944 1331 955 365 903 4681 694 
1946 1364 961 323 851 4692 578 
1947 1324 927 337 858 4535 494 
1948 1300 887 330 859 4352 456 
Aver. 1427 1030 347 908 4797 688 1533 (2) m- .27 .21 .21 .13 .46 .05 .30 
C NJ C & N D & \'1 LVAL LIS N P,.AV 
1929 530 1805 683 726 170 957 1932 492 1682 615 580 127 963 1933 477 1682 574 560 129 963 
1937 392 1523 469 515 126 738 1938 392 1481 460 471 126 750 1939 398 1455 455 444 126 686 1942 390 1152 414 382 126 721 1943 390 1146 403 400 130 727 1944 400 1130 395 4o8 130 751 1946 369 1070 344 381 135 675 1947 312 1067 338 362 132 671 1948 332 1047 338 335 131 644 
A veri• 406 1346 458 464 134 770 596 Tl"). 
.45 .16 .47 .36 .35 .40 .27 
(1) Locomotives owned per mile. (2) Average of 5 average roads excluding the Penn. R.R 880·. 
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TABLE 3 
Passenger cars owned 
Class 
AT SF c & 0 N&W p & LE U PAC VA Aver. 
1929 1511 412 476 158 1374 62 
1932 1526 459 440 158 . 1298 62 
1933 1518 . 447 360 159 1190 50 
1937 1449 350 322 150 1151 36 
1938 1372 . 345 322 144 1150 29 
1939 1355 343 322 144 1141 27 
1942 1438 435 397 111 1169 28 
1943 1426 435 397 111 1165 28 
1944 1431 436 397 111 1136 28 
1946 1535 439 374 96 1121 25 
1947 1634 556 345 96 1066 25 
1948 1715 620 344 99 1052 25 
Aver 1493 439 374 128 1168 35 606 {.1"}. 
.11;: .13~ .17~ .56; ·.12; 1.6 .13; 
I CEN L & N NY CSL N PAC PENN READ 
1929 1930 1008 159 930 5805 910 
1932 1815 931 144 881 5789 973 
1933 1784 834 126 849 5126 929 
1937 1449 709 106 619 5168 813 
1938 1398 706 104 · 595 5166 813 
1939 1,214 704 98 569 5198 813 
1942 1138 607 93 512 5600 784 
1943 1130 605 93 489 5727 172 
1944 1126 589 90 489 5725 787 
1946 1161 613 91 499 5911 697 
1947 1157 609 89 489 5989 676 
1948 1148 . 569 93 515 6409 674 
Aver 1371 707 107 619 5634 803 154o (2) ~ .26;' '.14; I 6' .9: .54' 6' . 30 . ' •  . 
C NJ C ·& N D& W L VAL L IS N HAV 
1929 917 2117 899 673 1353 2060 1932 823 1951 844 
_645 . 1436 1969 1933 704 I943 832 571 1432 1946 1937 629 1409 813 456 1336 1570 J.938 699 1374 804 . 4J.6 1333 1509 1939 628 1394 805 382 1331 1494 1942 623 1215 755 282 1331 1419 1943 623 1208 749 278 1331 1380 1944 578 1202 721 279 1326 1371 1946 501 1245 716 . 257 1307 1365 1947 575 1242 711 . 251 1317 14o2 1948 5.75 1186 716 322 1351 1681 
Aver 650 1457 780 393 1349 1597 1~~: Tl}:" .97' '•17' • 79~ 30~ •36' 1.84·. . . 
(1) Passenger cars owned per mile of road·. 
(2) Average of 5 average roads excluding Penn. R. R. 700•. 
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TABLE 4 
Freight and Company Cars OWned 
Class 
AT SF c & 0 N&W p & LE U PAC VA Aver. 
1929 91786 54454 48811 33744 61737 10544 
1932 94416 60128 50407 32691 60163 10065 
1933 93273 56211 50261 32532 58808 9570 
1937 84475 62553 53624 28873 55420 10130 
1938 82681 61951 52412 27951 53682 10064 
1939 79656 6339l. 53882 27652 51398 10139 
1942 85020 69154 60567 28544 55232 12103 
1943 . 85539 71407 60628 28489 56967 12613 
1944 86916 73694 61713 28453 56794 13700 
1946 87816 76998 61327 27875 53405 13687 
1947 85621 90557 61168 27227 53857 13800 
1948 85863 93630 62107 27339 51127 ·14766 
Aver. 86090 69500 56400 29300 55700 11200 51305 ("IT 6.4 20!.2 25.0 1271.0 5·7 18.0 10t.5 
I CEN L&N NY CSL N .PAC PENN READ 
1929 64479 65874 22457 52575 269927 43622 
1932 62419 64389 19336 50751 270297 44586 
1933 61427 61084 13070 50380 270677 42975 
1937 45788 54324 12882 41721 239600 35258 
1938 46410 54552 11875 10859 240790 ~4387 
1939 43847 54272 11403 40157 239051 33644 
1942 48282 60384 13903 . 43056 242218 32665 
1943 48091 61476 13475 42870 243068 32756 
1944 48481 61384 14652 42063 243547 34582 
1946 50308 62917 14906 40981 245291 33922 
1947 51416 65213 14815 41034 231274 31997 
1948 53604 67526 15680 40714 223921 32467 
Aver. 52100 61100 14900 41400 245800 36100 75233 (2) TIT 9 ·9 12;.5 8.8 6.1 23.4 25.0 14.9 
C NJ C & N D&W LVAL LIS N HAV 
1929 23462 72427 26771 27732 1013 24435 
1932 20850 59573 23238 24504 895 20924 
1933 20174 59054 21919 22632 882 20892 
1937 13452 52924 19645 16139 504 15442 193~ i2274 50733 18144 15515 424 13213 1939 12263 49625 17064 14554 266 12024 1942 11794 47922 17409 17195 227 12512 1943 12547 47383 16927 17154 227 11167 1944 12408 48869 16965 1806.1 228 10489 1946 11387 47835 16743 17642 226 7384 1947 13458 45373 16834 17760 223 7867 1948 13237 46261 16636 17284 216 9322 
Aver. 14700 52300 19000 18900 400 13900 19867 TIT ::22:.0 6.3 19.3 14.5 1.1 1.3 8.8 (1) Freight and company cars owned per mile of road. 
41 ,100·. (2) Average of 5 average roads excluding the Penn. R. R. 
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TABLE 5 
Rolling Stock Owned 12/31/48 
Good Roads % of total 
Locomotives Freight Cars Passenger Cars 
1919 & prior 45.4 16.2 31r.6 
1920-4 13.4 19'•5 30.1 
1925-9 10~~ 13.1 18.1 
1930-4 2 ·5 8.1 , 4.4 
1935-9 6.5 13.3 3 ·9 
1940-4 . 9 . ~8 17..•9 5·2 
1945-8 12'.0 ~ ~ 100% 0 0 
Average Roads 
1919 & prior 48. 13.1 31.1 
1920-4 21.1 21.1 22.7 
1925-9 7 ·9 16,.7 23.1 
1930-4 2.8 5.3 9.8 
1935-9 2.2 71·9 1.2 
1940-4 
_9 ·5 ~:;;.o 3.3 
1945-8 M i60~ 8.8 . 100% 
Poor Roads 
1919 & prior 44.6 18!.6 41.6 
1920-4 15.9 7.7 18.2 
1925-9 11.9 18.0 18.1 
1930-9- 4.7 4.0 6.0 
1935-9 3 5.8 5.6 
1940-4 .8 .2 27.8 1.1 
1945-8 ~ 18.1 ~ 0 100% . 
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TABL}J 6 
Percent of frei ght to all traffic 
C1ess 
AT SF 0 & 0 N&\1 p & LE U PAC v Aver. 
19 29 77 91 92 89 79 93 
19 ~:S 2 81 93 9 4 93 82 95 
1933 81 94 95 93 83 95 
1937 81 93 95 94 81 96 
1938 80 93 94 93 80 96 
1939 80 94 95 94 81 98 
1942 79 90 90 95 80 96 
1943 71 85 86 a~ .-0 74 96 
1944 72 85 86 93 74 96 
194-6 73 89 89 92 73 97 
1947 80 92 92 92 81 94 
1948 81 92 93 93 82 9 7 
_\-ver . 78 91 92 93 79 96 88 
I c L & lii lifY :OSL 1if PAC PElflJ R::ii:.IID 
/ 
1929 79 82 93 80 71 85 
1932 81 83 94 82 71 8 
1933 80 86 95 8'1 74 89 
1937 82 85 96 84 75 89 
1 938 82 85 9 6 83 72 89 
1939 83 87 97 85 74 90 
1942 83 81 96 84 74 88 
1943 78 73 95 79 67 86 
194-4 77 72 93 77 67 87 
1 946 7 8 80 94 80 67 86 
]_9L17 79 85 98 86 74 88 
1948 80 87 99 8 7 75 89 
Aver. 80 82 95 83 72 88 83 
c lfJ 0 & lq D 8c \1 L V.!.\L 1 I S U HAV 
1929 77 72 74 83 27 55 
1932 75 74 70 84 24 55 
1933 77 77 72 86 24 57 
1937 79 76 74, 88 26 56 
1938 77 75 72 89 26 53 
1939 80 7 6 7 6 89 27 57 
1942 83 76 78 89 33 57 
1943 82 70 77 86 31 52 
1944 82 68 76 86 32 51 
1946 81 68 76 84 30 51 
1947 83 75 79 87 31 54 
1948 84 76 80 90 32 57 
Aver . 80 7.!::. 75 87 28 55 67 
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r:::AELE 7 
Revenue freight dens ity 
Class 
Nr s:r c & 0 N & '\•T P & LE U PAC VA Aver . 
1929 1304 6962 7469 11088 14.62 5254 
1932 670 4957 3798 4921 811 3000 
1933 61:!.4 5375 44-24 5370 847 3268 
1937 958 6624 6518 8078 1341 4955 
1938 828 5263 5029 5103 1182 4546 
1939 869 5910 6117 6723 1319 5126 
1942 2114 8205 8717 10993 2758 5658 
1943 24-29 8929 9151 10739 3577 5~" '1 
194-4 28 69 9351 9241 10659 3796 6173 
1946 2274 8851 7'758 8846 2811 5334 
19l'l:7 2502 7307 9680 10578 3248 7380 
1948 2521 7162 9725 10760 2991 6767 
Aver_ . 1648 7075 7303 8655 2180 5261 5354 
I c L& N l'JY CSL N P.A.C PEim RE.AD 
1929 2758 2430 3179 978 4661 4735 
1932 1448 1202 1701 462 2316 2688 
1933 1378 1338 1883 534 2630 2712 
1937 1987 2047 2814 883 3831 3511 
1938 1705 1691 2334 734 2783 2753 
1939 1861 1923 2705 836 3509 3201 
1942 4047 3343 6291 1681 6562 6178 
19Ll:3 4515 3522 7014 2027 4004 6503 
191:!.4 4447 3666 6659 2138 7054 6606 
1946 2989 3139 4593 1587 5704 5988 
1947 2937 3534 5174 1692 6065 6215 
1948 2904 3459 5137 1634 5729 6090 
Aver. 2750 2582 4040 1265 4833 4767 3373 
C !'TJ C & H D & ~1 :r..! V.P.L L I S l! F.li.V 
1929 4.082 1052 589 3778 432 1824 
J_932 2237 487 2487 2104 284 1043 
1933 2184 543 2502 2183 241 1045 
1937 2834 741 3299 3293 241 1317 
1938 2470 620 2722 2679 226 1182 
1939 2825 694 3234 3027 237 1429 
1942 5366 12·t9 5313 6738 338 2920 
1943 5696 1411 6582 7451 407 3266 
194.4 5706 1421 5982 5469 398 3114 
1946 4260 1302 4684 4301 436 2350 
1947 4587 14.-01 5072 4418 393 2266 
194-8 5142 1359 4931 1:!.168 382 2307 
.J.\.ver. 3950 1023 4285 413<-1 ;)35 2006 2622 
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TABLE 8 
Length of average haul 
Class AT SF 0 & 0 l'if & ~~ P & LE U PAC VA Aver . 
1929 325 273 280 62 398 237 1932 337 298 282 74 409 227 1933 347 290 277 67 411 226 1937 346 276 277 50 464. 241 1938 375 278 275 64- 463 248 1939 377 275 386 60 494 259 1942 556 269 267 60 597 236 1943 554 271 276 59 654 227 1944 631 28l 278 59 650 247 1946 533 281 271 59 572 243 1947 515 294 280 59 563 271 1948 519 290 279 58 559 251 
Aver . 451 281 277 62 520 243 306 
I c 1 & N NY CSL liT PAC PEN'l,T P..Ei\.D 
1929 259 213 206 285 210 106 1932 245 223 223 268 242 103 1933 244 222 217 286 235 99 1937 251 220 216 311 221 91 1938 254 226 227 319 231 92 1939 251 224 214 328 234 90 l942 308 225 269 418 262 99 1943 314. 230 286 475 267 95 194 307 237 284 486 269 94 1946 268 228 239 400 24.3 94 194-7 268 224 234 393 240 96 1948 262 217 229 294 236 95 
.A..ver . 269 224 237 364 241 96 239 
c l'JJ 0 & N D & r,; L Vl.L 1 IS N H.LV 
1929 70 150 159 171 20 129 1932 74. 174 142 183 22 130 1933 75 169 145 190 2.2 131 1937 71 153 147 181 18 134 1938 75 173 14,7 181 18 137 1939 74 161 163 181 17 135 1942 74 178 169 198 17 152 1943 73 196 184 217 17 158 1944. 75 200 174 218 17 157 1946 60 200 167 184 18 149 1947 49 188 167 181 18 149 1948 4.9 19( 164 178 18 152 
Aver . 68 179 160 189 19 143 126 
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T.lill1E ;9~· 
.Average Revenue frei ght train lo ad (tons) 
Class 
AT SF c & 0 N&\'i P & LE U PAC v Aver. 
1929 737 14-31 1611 1584 638 2304 
1932 5.50 174.5 1380 1851 505 1820 
1933 5L!.5 1828 1490 1737 512 1878 
1937 545 1983 1725 1769 512 2308 
1938 534 1954 1 600 1818 582 2205 
1939 543 1885 179 7 2004 585 2338 
1942 765 2015 195~, 2071 848 2137 
943 271 2099 2027 2200 966 2161 
19.tt4 925 2139 2083 2149 1017 2143 
1 946 885 ;3103 2015 1858 902 '136 
19llc7 91 7 1924 21 35 1928 993 2308 
1948 945 1890 2124 2133 1048 2255 
Ave r . 73J. 1915 1830 1925 760 2173 1856 
I c 1 & _! NY CSL i~ P.AC PEllfF REJJ) 
1929 667 658 6b0 ti7l 1010 905 
1932 559 605 550 515 856 841 
1933 530 650 572 583 905 877 
1937 597 729 768 665 1003 968 
1938 628 704 723 646 989 956 
1939 679 748 773 . 718 1090 997 
1942 1040 845 1026 1050 1217 1214. 
1943 1186 871 U21 1187 1247 1291 
1944 1185 898 1125 1250 1248 1312 
1946 1084 872 1093 1030 1256 ]_ 342 
1 9l1 7 10'71 907 1074 1091 1328 1482 
1948 1081 930 Hl5 1098 1363 15 
~. 864 786 683 877 1154 114.4 951 
c l:rJ c & u D & ":7 1 v .. u L IS lT F ... V 
1929 878 510 7L',4 79-<!. 297 ~· '<Ll Qu_ 
1932 890 307 642 689 286 3-
1933 961 430 637 ti85 278 551 
1937 1009 527 723 1005 269 638 
1938 998 530 712 1017 274 623 
1939 1032 5[3 773 10b2 2 0 655 
1942 11''2 823 1179 1318 334 961 
1943 1183 880 1385 1407 342 977 
194:4 1303 886 1292 1423 342 963 
194:6 1386 831 1218 1489 303 939 }_947 1~1.54 889 12.:5 1433 355 97 
l 48 1517 999 1269 1409 382 1041 
1-ver . 1148 690 988 111!.4 288 791 841 
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JIBLE 10 
Ave r age Revenue per ton per mile ( cents) 
Cl a ss 
ilf'!'l S .. 0 & 0 u ~~ ,.,, ,j p & LE u P li.C v_ _ :ver . 
1929 1.23 • 62 •' r.:: .co 1.19 1.17 . 65 
1932 1.18 . .• 59 .. 69 . . 99 1.16 . 66 
1933 1.12 50 . .., . 67 1.08 1. 09 . 66 
J.937 1.07 . 59 6'"" • u 1.15 . 98 '"'Z • u 
1938 1 .11 . 62 . 67 1.10 1 . 03 . 65 
1939 1.09 .62 61.: • u 1.16 1. 02 . 6.{ 
1942 1.01 . 62 . 67 1. 29 1.04 . 9 
1943 1.05 . 54 . 66 1.11 1.02 . 70 
1944 l.Ol ,-. ~ .oo . (jg 1. 31 1. 02 . 69 
194G 1. 01 " Ll • 0 .... . 69 1.27 . 96 . 68 
l 0li Y'J 
- -.J -I 1.13 . 71 . 74 1. 49 1.04 . 71 
1948 1. 30 . 84 . 83 1.75 1. 23 . 83 
~· l.ll . 64 . 69 1.26 1.06 . 68 . 91 
I c L & H FY osr, N' P~i.C ?l~~n:7 P.:! 
1929 . 87 . 86 . 99 1.17 . 99 1.20 
1932 . 87 . 85 . 96 1.26 . 93 1.14 
1933 . 88 . 82 . 91 1.13 . 9 1.11 
1937 . 82 7 '' • 0 • 83 Qr:\ . .-..- • 90 1. 03 
1938 . 89 . 81 . 88 1. 01 . 94 l. O 
1939 . 88 . 31 . 81 .97 .92 1.10 
1S42 • 74: . 86 .82 . 87 . 91 1.03 
191:3 .77 . 91 . 82 . 86 . 92 1.07 
944 .so . 90 . 85 .82 .95 1.08 
194.6 . 89 . 91 . 92 . 92 . 97 1.07 
1947 . 99 Q '' • - 0 1.03 1. 05 1. 09 1. 22 
19-15 1.12 1. 09 1.24 1.22 1. 30 1.41 
P.v e r . . 88 . 88 . 91 1. 01 • 97 1. 13 a~ ~
G lTJ 0 & H D &: \1 r~ V.l>.L 1 I S l'T !:LV 
1929 1. 59 1.26 1. 32 1.15 6 . 4-3 2 . 00 
1902 1. 33 1.31 1. 30 1.13 5 . 89 1. 90 
1933 l .Lll) 1. 23 1. 25 1.11 5 . 91 1.79 
1937 1. 33 l.lO 1 . 15 l. 6. 71 1. 67 
1938 1. 35 1.18 1. 20 1.00 7.03 1. 71 
1939 1.40 1.15 1.18 1.04 7 . 63 1.76 
1942 1. 34 1.03 1. 08 . 96 9 .08 1. 62 
1943 1.37 . 98 . 98 . 92 8 . 74 1 . 55 
19~-4 1.33 1 . 1.04 . 89 9 . 65 l. bO 
19Ll6 1. ~3 1. 04 1.16 1.04 8 . 63 1.75 
1947 1. 60 1.17 1.29 1.15 10 . 00 1.99 
19t.18 1.85 1.36 1. 57 1.37 11.72 2 . 30 
~l.ver . 1. 44 1. 32 1. 21 1. 0 7 8 . 12 1. 80 2 . 4·91 
1. Aver::J.ge of 5 p o or rogcls excluding Long I s1n.nd. 1.37¢ 
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T.A.BL.£ 11 
Freie;h t revenue tr::>in mi les - 1000 omitted 
C_ass 
i1.T SF c & 0 N & T:f P B: LE U PAC v Aver. 
1929 22448 14907 10229 1619 21123 1235 
1932 1~756 8787 5963 626 13335 989 
1933 14317 9079 6287 723 13205 1020 
1937 23718 10338 8238 1069 23067 1:372 
1938 20941 8891 6837 654 2010 /o 1298 
1939 21544 9569 7455 782 22290 1399 
1942 36735 12682 9664 1223 32291 1740 
1943 36693 13124 9279 1129 3"'353 1727 
1944 40673 13438 9556 1133 36733 1882 
1946 33637 12764 8297 1088 3044:9 1 52 
1947 35760 18203 9653 1223 3195.3 2046 
1948 35032 19246 974'Z 1124 27823 1966 
Aver . 28021 12564 8436 1031 25769 1527 12895 
I c I, & N HY CSL N PAC P:Bnm REi 
1929 23313 19140 8001 9431 48 556 7416 
1932 13804 104-22 4953 5320 29100 4425 1933 13749 10567 5109 5487 29151 4267 1937 18446 13865 6125 8683 37938 5266 1938 15156 11856 5401 7297 87934 4179 1939 15271 12610 5844 7829 32373 4656 1942 21851 18916 10161 11017 56340 7252 19 3 21347 19~90 10374 11706 57ll2 7146 1944 206"'3 19371 9805 11740 57063 7093 1946 16980 17127 6967 10620 46630 '07. 
1947 180<):5 18576 7977 10729 4?390 5692 1948 17640 17704 7632 10266 43859 5311 
Aver . 18022 15778 7362 9177 42821 5732 164.82 
C I'TJ C & N D & Ttl LVJJ.., L I S l'J H..'l.iJ 
1929 3212 16627 6157 6386 588 u049 1932 1740 10040 3865 4075 398 3992 1933 1573 10183 3918 4205 347 3880 1937 1910 11807 ·':1089 4261 361 41~ 1938 1680 3800 3763 3383 331 3639 1939 1860 9929 4189 3690 319 4038 1942 3048 12463 4434 5524 389 i5995 194-3 3164 12975 4786 6036 461 6242 1944 2860 12841 4506 6599 445 6027 1946 1987 12634 3474 3623 458 4607 1947 1992 12707 3964 3866 411 4346 1948 1908 12155 3776 3702 372 4098 
Aver . 2245 12013 4299 L1613 4.07 475LJ.. ~ 
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Tl'J3LE 12 
Fre i gh t train mile earnings ( dollars) 
C1ess 
AT SF c & 0 N & ':1 P 8, LE U PAC v . :ver. 
1929 8 . 13 9 . 10 10 . 39 18 . 85 7 . 47 14. 90 
l.S38 5 . 97 10 . 32 9 . 35 18 .. 35 5 . 5 12.12 
1933 5 . 60 10 . 77 9 . 86 13 . 79 5 . 60 12 . 42 
937 5 . 86 11 . 50 10.66 20 . 27 5 . 67 H .• 13 
1938 5 . 93 11.17 10 . 91 20 . 05 5 . 99 14 . 30 
1939 5 . 83 11 . 63 11. 88 23 . 22 5 . 94 14 . 97 
1942 7 . 74 12 . 93 13 . 01 26 . 29 8.81 14 . 64 
1943 9 . 09 13.65 12 . 34 28 .72 9 . 4 15. 22 
1944 9 . 32 13 .76 14 . 40 2 . 10 10 . 27 14 .. 90 
194~ 8 . 95 13.49 13 . 88 23 . 60 8 . 66 14 53 
194 10.36 14 . 07 15.83 28 . 83 10 . 34 16 . 86 
1948 1 ~ . 19 1 G. OO 17 . 67 37 . 39 12. 93 18 . 77 
~· 7 . 91 12 .38 12 . 60 24.37 8 . 11 14. 81 13 . 36 
I c 1 ~ lT 1-. 1 CSL 1J P.I'.C P:E:Hl~ Ri:;.J) 
1929 ~ . 03 5 . 73 6 . 52 7 .73 10 . 10 10 . 9 
1932 ~'• . 80 5 . 27 5 .27 6 . 46 8 . 07 9 . 59 
_933 4 . 73 5 . 44 5. 22 !:) . 56 8 . 17 . 76 
1937 5 . 11 5 . 55 6 . 4.0 6 . 30 9 . 00 9 . 96 
1938 5 . 77 5 . 30 6 . 34 6 . 48 9 . 28 10 . 29 
1939 6 ~12 6 . 07 7 . 01 6 . 96 10 . 24 10.95 
1942 8 . 19 7 . 23 8 . 38 9 .15 10. 0 12 . 51 
1943 9.15 7.90 9 .16 10 . 23 11.52 13 . 77 
1944 9 . 72 8 .04 9 . 58 10 . 25 11. 81 14 . 13 
946 9 . 74 7 . 90 10 . 06 9 . 50 11.82 14 . 30 
Y .. ? 10 . 63 8 . 73 11 . 11 11 . 50 14 . 58 18 . 03 
19.£18 12.13 10 . 1~ 13 . 81 13 . 37 17 . 96 21 . 63 
Aver . 7 . 59 0 . 98 6 . 24 8 . 71 11 . 11 12. 98 9.27 
C FJ & lJ D & ·w LVllL L I S E F_\V 
1929 13 . 98 6 . 42 9 . 82 9 . 17 19 . 15 12 . 65 
1932 13 . 15 ~ . 07 8 '7 • ..... 7 . 80 16 . 89 10 . 37 
1933 13.44 - . 28 7 . 90 7.59 16 . -47 10 . 37 
1937 13 . 39 5 . 82 8 . 31 10 . 07 17. 59 10 . 93 
1938 13.48 6 . 24. 8 . 51 10 . 7~t 18.70 10 . 67 
1939 14 . 42 6 . 71 9 . 15 21 . 39 11.77 
1942 15.61 8.48 12 . 75 12 . 60 29 . EO 14 . 78 
1943 15 . 24 8 . 66 13 . 12 12 . 94 29.16 15 . 09 
1944 13 . 33 3 . 82 13 . 40 12 . 68 32.20 15 . 39 
1946 19 .75 ~""~ . 66 14. 11 5 . 52 30 . 58 16. ~7 
19.t;i"7 23.24 10 . 37 16 . 11 16 . 47 35 . 56 19 . 46 
194:8 28 .07 12 . 21 19 . 41 19 . 37 44 . 74 23 . 94 
.1-ver . 16.84 7 .73 11 . 75 12.27 26 . 02 14. 34 14 . 83 
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TABLE 13 
Tonnage originating on the road (ooo omitted) 
Class 
AT SF c & 0 N&W p & LE U P.AC VA Aver. 
1929 40846 61280 48204 18140 24702 11278 
1932 22218 42254 25861 6381 12596 7221 
1933 20093 45115 30252 8352 13432 7701 
1937 29866 54145 44727 14634 17872 11276 
1938 23936 42772 34236 7850 16536 10108 
1929 24530 48128 41417 11308 16767 10999 
1942 34678 68864 58904 _19325 24729 13339 
1943 37601 73539 58102 19638 27429 13645 
1944 39002 '75799 57433 19450 29961 134'71 
1946 39833 '70697 50438 14'748 280?6 12320 
194'7 46525 90664 60495 17127 34982 15808 
1948 46165 87233 61115 16817 32156 15571 
' 
~- 30868 63383 46932 14481 23270 11828 31794 
I C L&N NY CSL N PAC PENlii READ 
1929 32226 5063'7 7522 16948 126800 26362 
1932 19427 24451 3662 7890 61551 18508 
1933 17200 26601 3993 9001 69717 19705 
193'7 22559 39199 5317 12534 93745 27452 
1938 20387 30819 42'76 10260 66590 20833 
193:l 21752 35187 5'7'70 11558 80313 25150 
1942 35413 . 54142 10069 18388 126936 3'7909 
1943 369'79 52882 9099 18624 133094 41404 
1944 39861 53666 8249 19221 139949 42593 
1946 45067 50290 '7'728 18299 1238'75 41.619 
1947 45806 59115 8795 20465 13'7732 39223 
1948 45396 6007'7 8589 18842 128807 39729 
Aver. 31839 44756 6922 15167 107410 31'70'7 1 39634 
C NJ" O &N D&W LVAL L IS N HAV 
1929 15627 39480 17526 1'7879 121'7 9938 
1932 72'75 12720 9386 9222 453 4895 
1933 6637 15695 9101 9904 406 ' 4875 
Hl3? 9286 23622 11422 14338 586 6220 
1938 6834 16193 9816 11723 469 4593 
1939 8553 20810 11225 12506 452 5660 
1942 12231 33419 12635 21319 989 7897 
1943 ll707 31556 12362 24042 1362 8471 
1944 11663 30527 12872 16512 1387 7988 
1946 10810 27366 11696 14948 .1436 8307 
1947 13629 29694 12204 14428 : 1~_45 8036 
1948 13346 29290 12428 14205 1204 7319 
~· 10631 25860 ll890 15.090 936 7017 11904 




Tonnage Ori ginP.ting on the road (;b of total) 
AT SF c & 0 N & "if p & LE U P.C VA Cl ss 
:ver . 
J929 80 88 81 44 67 93 
1932 82 81 85 41 63 90 
1933 80 78 85 45 65 90 
193? 80 74 82 ~.(3 62 89 
1938 80 74 86 42 65 88 
1939 79 73 87 44 63 87 
1942 68 73 83 45 54. 85 
1943 65 72 81 46 51 83 
1944. 65 74 80 47 52 82 
1946 71 74 82 43 58 85 
1947 73 72 82 43 62 84 
1948 73 69 82 ~u 62 8 
Aver . 74 77 83 44 60 87 71 
I c L & ~T liT CSL liT Pl1.C p-,;~-.,, .;..,.· .:. . RR..: 
1929 61 86 29 73 54 40 
J. 32 65 8 7 29 69 5' 4.9 
1933 61 86 28 72 54 50 
1937 58 85 24 68 54. 49 
1 38 62 83 25 69 5~ 48 
1939 60 84 27 68 54 49 
1942 55 76 26 66 49 42 
1943 54 73 22 64 50 43 
1 944 57 73 21 64 51 43 
1946 65 77 24 67 53 48 
1947 64 79 24 69 54 45 
1948 62 79 23 66 52 46 
ver . 60 81 25 68 53 46 llii 
C UJ C & N D & 'i{ L v~u. L IS i~ HAV 
1929 39 67 61 60 14 33 
1932 65 54 55 59 9 29 
1933 67 58 53 6 1 9 29 
1937 66 58 52 61 11 31 
1938 69 54 54 62 10 28 
1939 67 58 53 58 9 28 
1942 74 58 41 42 13 22 
1943 '77 54 35 39 15 22 
1944 76 54 38 38 16 22 
1945 76 52 43 51 16 28 
1947 77 52 41 4 7 15 28 
19~-8 77 52 43 48 16 26 
Aver . 70 56 47 53 13 27 41 
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T.ABIE 15 
Tonnage received from connecting lines ( ooo omitted) 
Class • 
.A:r SF c & 0 N&W P & LE U PAC VA Aver. 
1929 10103 8487 11509 22947 12365 803 
1932 4729 10090 4586 9239 7313 821 
1933 5044 13036 5176 10394 7273 895 
1937 2544 19087 . 6577 17357 10738 1438 
1938 5865 14924 5501 729 8748 1442 
1939 5623 17445 6426 14527 9687 1606 
1942 16357 26020 11738 23232 20839 2446 
1943 20110 27937 13354 22660 26278 2769 
1944 20563 26672 14091 22195 27155 3934 
1946 21247 24924 11373 19181 19926 2217 
1947 17127 35307 13185 22689 21438 2892 
1948 17363 38869 13164 24166 20000 2100 
Aver. 12708 21894 9732 18283 15950 1850 13403 
I 0 L&N NY CSL N PAC PEllli READ 
1929 20913 8337 18158 6210 106307 38763 
1932 10278 3786 9023 3614 46086 19437 
1933 11129 4340 10394 3443 52458 20006 
1937 16380 6344 16480 6028 78428 28411 
1938 12702 6094 12903 4554 52876 22478 
1939 14647 6906 15389 5572 68482 26525 
1942 29071 16879 28662 9036 129396 51440 
1943 32409 19726 31521 10666 134498 55955 
1944 29919 19708 30671 10966 135819 56578 
1946 24447 15175 24073 9038 110929 45076 
1947 26313 16115 22806 9288 118618 48718 
1948 27460 15300 28623 9770 116729 46551 
~· 21308 14467 21142 7377 95917 38308 33080 
C N.J C &N D& W L VAL LIS N HAV 
1929 24782 19755 11330 12126 7318 20340 
1932 13538 10862 7685 6405 4590 11913 
1933 13617 11375 8040 6305 4094 11?89 
1937 1?942 17034 10642 9266 4695 13982 
1938 15440 13867 8458 7282 4417 11951 
1939 17475 15100 14745 8985 4886 14277 
1942 35713 24216 18399 21319 6656 28060 
1943 39375 26?87 22579 24041 7647 29998 
1944 37903 26500 30659 26463 7461 28907 
1946 34745 25125 15652 14417 7456 . 21320 
1947 45088 27232 17355 16135 6841 20458 
1948 458?0 27242 16786 15168 6515 20712 
Aver. 28459 20409 14367 13992 6050 19471 17150 
TABLE 16 59 
Breakdown of Total Freight Tonnage and Revenue Class 
AT SF c & 0 N&W p & LE U PAC VA Aver:. 
AGRIC. 
% Frt. ~3.0 2·.2 2.4 .7 29 .o 1.2 9.8 % Rev. 27·.3 3.2 4.1 6.1 26 ·9 1.5 11.5 
AND-~ . 3.6 % Frt. 3.6 .5 .4 .1 4.3 .2 1.5 
% Rev. 5 ·~9 11.5 11;J.. ·. .. 2 6 ·9 .5 2.7 
MINES 
% Frt. 27.6 84.4 83.3 69.6 26.9 90.7 60.4 
%Rev. 7•·3 71.2 69 ·7 57.2 9 -5 83.9 49.8 
FOREST 
% Frt. 4.7 1.9 2.3 ; ~5 9.8 1.3 3.8 
% Rev. 3 .o 2.0 2.7 .6 8.4 1.5 3.0 
MFRS. 
% Frt. 361.7 10.2 . 10.5 28.5 28.1 6.3 20.1 
% Rev. 46.7 16.7 17.1 39.3 39.8 10.6 28.4 
L .C .L. 
% Frt. 1·.6 ·7 .8 .5 1.2 .2 .8 
% Rev. 7r. ·4 3 ·9 4.6 1.9 5.8 .1 4.1 
!YE· I CEN L & N NY CSL N PAC PENN READ 
AGRIC. 
%. Frt. 14.4 5.2 12.3 21.8 5.9 2.7 ·10 .4 % Rev. 17 ·9 9.2 15.5 24.9 8.3 2.7 13.1 
ANIM. 
% Frt. 2·.5 .8 4.7 2.2 1.1 1.1 2.1 
~ Rev. 5.9 2.2 12.2 5.1 3.5 2r.-o 5.2 
MINES 
%Frt. 49.2 62.8 42.1 25.8 59 ·9 67.7 51.2 % Rev. 25.8 41.7 16.9 10.4 34.6 49.3 29.8 
FOREST 
% Frt. 8.0 5.3 3.0 27.2 2.4 1.8 7-0 % Rev. 7.8 6.3 2.7 19.1 2.7 1.6 6 .• 7 1•1FRS. 
% Frt. 23.8 19.0 35.1 21.1 28.5 26.1 25.6 % Rev. 32.3 31.3 '44.8 34.0 40.9 35.0 36.4 
L .C .L. 
% Frt. 1.8 1.6 1.6 1.2 2.2 1.3 1.6 
% Rev. 7 ·9 9.0 6.0 5.8 9.3 4 .g 
.. 
7.1 
~- C NJ C & N D & W LVAL L IS N HAV 
AGRIC. 
% Frt. 3.0 15.6 6.3 7·7 9.6 10.6 8.8 
% Rev. 3.4 16.2 'j .5 8.5 11.9 9 ·7 9 ·5 ANIM. 
% Frt. 1.1 4.5 2.6 2 .o 3·.1 3.5 2·.8 
% Rev • . -'tl.4 10.4 6.4 41.5 3··9 4.9 · 5.3 
MINES 
% Frt. 55.2 39 ·9 56.8 54.5 39.8 30.7 46.2 % Rev. 45.2 19 .o 33.2 3~.4 31.5 17.5 30.1 
FOREST % Frt. 2.2 9.6 1.7 1.7 7.4 3.0 4.3 
% Rev. 1.7 '6;1 1.8 1.5 6.1 2 .• 7 3.3 Iv!FRS. 
% Frt. 36.5 28.2 30.5 31.8 37.0 52.8 36.1 % Rev. 43.7 37.4 42!.8 39 .o 41.0 46.9 41.8 
L .C .L. 




. :verege revenue p er :p?.ssenger per mile (cents . ) 
C1 ss 
.AT SF c & 0 N 8: VI p & LE U P .. C VA li.ve r . 
J929 3 .06 3.38 3 .37 2 . 22 2.90 3 .10 
1932 2. 53 2 . 75 2 . 81 1.73 2 . 38 2 . 73 
1933 2 .26 2 . 05 2.26 1.76 2.10 2.07 
1937 1. 79 2 . 08 2 . 09 1.51 1. 60 2 . 04 
1938 1. 85 2 . 12 2 . 26 1.54 1.74: 2 . 1" 
1939 1.77 2 . 10 2 . 29 1. 59 1.72 2 . 40 
1942 1.76 2 . 11 2 .09 1.85 1. 78 2.26 
194-3 1.78 1. 94 1.98 1.88 1~ 7J. 2 . 19 
1944 1.80 2 . 03 1.97 1.95 1.67 2 .18 
194.6 1.87 2.17 2.09 1.79 1.77 2 .19 
1947 2 . 12 2 . 29 2 . 36 1.87 2 .19 2 . 39 
1948 2.14 2 . 56 2.61 2 . 11 2 .39 2.73 
~· 2 . 06 2.35 2.34 1.82 2 . 00 2. 37 2 . 15 
I c L &N liT CSL 1T PAC PlLNN RE.8D 
1929 2.52 3 . 21 2.83 3.05 3 .24 2 . 36 
1932 1.86 2 . 24 2 . 28 2.34 2.73 1.93 
1 0'""7 
_ v L'h. . .J 1. 64 1. 76 1. 84 . 1.94 2.63 1.86 
1937 1.56 1.71 1.86 1. 61 2 . 17 1.58 
1938 1.63 1.33 1.98 1.70 2 . 26 1. 67 
1939 1.58 1 . . 71 1.99 1.65 2 . 26 1. 69 
1942 1.79 1. 89 2 . 23 1.61 2.16 1. 87 
1943 1. 89 1.89 2 . 37 1.56 2 .20 1.93 
194.4· 1.91 1. 84 2 ·- 1.1 . ;)  1.58 2 . 00 1.93 
J.946 1. 86 L in 2 . 19 1.59 2 . 14 1. 89. 
1947 1.85 2 . 08 2 . 50 2.1 5 2 . 35 1 . 94 
1948 2. 01 2 . 39 2. 67 2 . 27 2 . 66 2.23 
Aver . 1. 84 2 . 00 2.27 1.92 2. 4.0 1.90 2 . 05 
c l~J C & N D & ~~ L v~\1 1 IS !~ F V 
1989 1.75 2 . 50 1.83 2. 93 1.47 2.82 
1932 1.48 1.90 1. 61 2.4.0 1. 34 2.4..0 
1933 1 . 24 1. 68 1.51 2.17 1.32 2.23 
1937 1.24 1. 63 1. 50 1.98 1.21 1. 87 
1 938 1 . 26 1. 64 1.56 2 . 06 1.21 1.92 
1939 1.27 1. 65 1.57 1.99 1. 21 1. 99 
1942 1. ~9 1.76 / 1. 75 2. 03 1.29 2.04 
194-3 1. 59 1. 82 1.80 1.90 1.37 2 . 02 
1944 1.56 1.79 1.79 1.88 1.39 2 . 00 
1946 1. 64 1. 80 1.73 2.13 1.36 2 . 02 
1947 1.93 1. 80 1.84 2 . 23 1. 4~ 2 .21 
1948 2. 34 1 .51 2.10 2. 52 1. 60 2.55 
Av e r . 1.56 1.82 1.72 2 .19 1.35 2 .17 . 8Q 
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Tli13LE 18 
Passenger train mile earnings ( dollars) 
Class 
\.m 
• .1. SF c & 0 N .P.~ w p & L· U Fl~C y_ Aver . 
1929 8 . 26 1.17 1.06 1.85 1. 38 . 63 
1932 1.21 . 56 . 4.1 . 86 . 89 . 26 
1933 1.06 . 57 . 39 . 83 1.02 • ')8 
1937 . 85 • 79 . 68 1.01 1. 28 . 30 
J.938 . 85 . 70 . 59 . 89 1. 28 . 27 
1939 . 89 . 70 . 57 .. 92 1. 31 . 26 
J.9 42 2 . 30 2 . 15 2. 57 1. 56 2 . 51 . 22 
1943 3 . 89 3 . 37 3 . 55 2 . 25 4 . 05 . 33 
19~4 4. 13 3 . 42 3 .50 2 . 29 4 . 27 . 34 
1946 2 . 8 2. 40 2 . 43 1.95 3.06 . 37 
1947 2 .12 1.68 1.57 2 . 65 2.54 . 21 
1948 2 .14 1.70 1.53 2 . 15 2 . 37 . 19 
l::Y.&:£. 2 . 03 1. 69 1.57 1.55 2 . 17 . 30 1.55 
I c L 8: l~ NY CSL N P.f.C PElnJ ~.l!J.U) 
1929 1.75 1.80 1.13 1. 65 2 . 19 1. 61 
1932 1.17 . 93 . 53 .97 1 . 34 - . 88 
1933 1.24 .84 • 67 . 90 1. 27 .78 
1937 1.35 1.24 . 64 . 69 1.65 . 95 
1938 1.26 1.12 • 59 . 61 1.64 . 88 
1939 1.29 1.14 . 56 . 61 2.23 . 89 
1942 2.51 2 . 31 1.32 1. 55 4 . 53 1.72 
1943 3.79 ~- . 22 2 . 06 2 . 55 4 . 64, 2 . 30 
19~.4 4 .15 4 . 37 2 . 60 3 .04 45 . 2 2 . 32 
1946 2 . 81 2 . 67 1 . 70 1. 88 3 . 86 2 . 23 
1947 2 . 37 1.22 1.13 1.32 3 . 4.8 2 . 67 
1948 2 . ~ 1 '?" . ' ( 1.17 1.29 3 . 63 2 . 21 
Aver . 2.20 2. 01 1.19 1.42 2 . 92 1. 62 1.89 
C FJ c & N J) & \'! I, Vl.L L IS H H.! V 
1929 2 . 46 2 . 01 2 . 23 1.74 3 . 55 4. . 36 
1932 1.58 1 . 16 1.42 . 92 2 . 85 3 .18 
l933 1. <::-6 1.13 1.33 . 86 2 . 67 2 . 83 
1937 l. -13 . 90 1. 36 . 89 2 . 39 3 .17 
1938 1.53 . 88 1.32 . 86 2 . 33 3 . 32 
1939 1.62 . 89 1.33 2 . 1"5 3 . 49 
1942 2.19 1.60 2 . 03 1.78 3 .18 5 . 23 
1943 2 . 22 2.4,8 2 . 47 2.66 3 . 81 6 . 31 
194-4 2.28 2.76 2 . 47 2 . 88 3 . 84 6 . 39 
1946 2 . 53 2 . 45 2 . 40 2 . 65 4 .14 5 . 67 
1947 2 . 66 1.88 2 . 32 2 .19 4 . 23 5 . 28 
1948 2 .50 l . 9LI 2 . "-16 2 . ~a 4.62 5 . 32 
Aver . 2 . 08 1. 67 1.93 1. 81 3 . 34 4 . 55 2 . 56 
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TABLE 19 
Passengers Carried (ooo ondtted) 
AT SF Class c &; 0 N& Vi p & LE U PAC VA Aver. 
1929 4254 3666 2442 4584 3021 526 1932 1019 1156 776 1558 1109 114 1933 1362 979 851 1313 940 111 1937 2645 1919 1574 1774 2053 107 
1938 2336 1570 1238 1243 1684 . 90 
1939 2596 1358 1048 1084 1754 69 
1942 6458 3548 3202 1683 4058 141 
1943 10399 6592 4998 2300 . 7023 177 
1944 11264 6760 5169 2303 7386 173 
1946 6845 4121 3404 2035 4883 160 
1947 5059 3539 2195 2067 3000 118 
1948 4885 3068 1773 1774 2624 90 
fEy_. 4943 3200 2392 1975 3292 158 2660 
I C L&N NY CSL NPAC PENN REfill 
1929 42713 6200 465 1933 108051 16341 
1932 24896 2150 210 769 61029 9638 
1933 29569 2506 202 749 52843 8340 
1937 32579 4134 252 12.09 65395 11999 
1938 30142 2917 212 950 58593 10798 
1939 30386 3202 202 921 60476 10540 
1942 39606 6421 364 1746 117694 17634 
1943 48466 11906 541 3133 15.7366 .~ 23589 
1944 50703 12440 672 3705 163587 24322 
1946 54186 7015 493 1917 133353 23802 
1947 52148 5559 323 1235 112900 20924 
1948 48387 4076 328 1286 100481 18470 
~· 40325 5701 367 1617 99067 16350 27238 
C NJ C&N D& W LVAL L IS N HAV 
1929 29022 27924 27580 26'75 118888 54406 
1932 18'704 17432 21331 1116 91714 33302 
1933 16108 15429 20240 969 ?9948 29030 
1937 18698 17490 21401 1170 77478 3'7189 
1938 17810 1'7339 20509 968 ?0395 37706 
1939 17544 17453 20337 690 84100 3619'7 
1942 24607 24273 22972 1637 85422 54329 
1943 2'7388 28511 25498 2?66 105958 67580 
1944 27272 30142 24697 2971 108708 68265 
1946 21144 29182 251'7'7 2159 115839 65307 
1947 19128 26976 24368 1748 112802 61155 
1948 16867 26879 23013 1458 109451 55465 
~· 21018 23349 23191 1733 96675 49992 35993 
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TABLE 20 
Passengers Carried (000,000 omitted) 
Class 
AT SF c & 0 N & \'l p & LE U PAC VA Aver. 
1929 124o 209 151 100 894 10 
1932 573 97 59 38 431 2 
1933 555 96 65 31 429 2 
1937 980 171 108 45 1127 2 
1938 912 145 85 33 946 1 
1939 .1033 145 83 30 1020 1 
1942 3014 545 475 . 48 2577 3 
1943 5827 1117 797 69 5067 5 1944 625 1158 873 70 5480 5 
1946 4023 629 514 64 3653 4 
1947 2373 479 289 63 2116 3 
1948 2263 449 238. 56 1774 24 
Aver .2420 435 311 54 2120 4 444 
-
I CEN L & N NY CSL N PAC PENN READ 
1929 920 482 70 165 4002 300 
1932 484 230 40 155 2187 174 
1933 543 257 50 322 2016 149 
1937 693 420 51 284 3294 222 
1938 6031 311 44 230 2913 194 
1939 596 350 42 227 3146 189 
1942 1242 1229 915 572 7829 390 
1943 2000 2420 142 1204 12164 521 
1944 2196 2518 183 1451 13046 541 
1946 1677 1319 116 891 96927 51.0 
1947 1407 747 640 352 6783 395 1948 1320 654 60 331 6033 361 
" 
~ 1138 912 79 516 6110 329 2521 
c .NJ C & N D&W LVAL L IS N HAV 
1929 499 953 615 222 1893 1662 1932 379 527 459 118 - 1489 1034 1933 337 540 428 111 1304 916 1937 3781 733 472 1.32 1414 1439 1938 358 684 432 106 1324 1372 1939 349 696 425 111 1446 1374 1942 448 1156 537 196 1681 2733 194~ 503 1835 626 391 2022 3554 1944 479 2082 622 452 2055 3794 J.946' 426 1851 596 287 2181 2986 l.9~ 3~~ 1371 556 202 2130 2545 194_- 1351 513 172 2097 2223 ~ 406 1150 524 208 1762 2139 1238 
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T.ABLE 21 
Average miles per passenger 
Class 
AT SF c & 0 N & VI P & LE U PAC VA Aver. 
1929 292 5? 62 22 296 21 
1932 354 85 ?? 25 389 23 
1933 402 98 ?? 24 45? 27 
193? 3?1 90· 69 28 561 22 
1938 391 93 69 27 523 21 
1 939 398 107 79 28 582 21 
1942 46? 154 148 29 635 24 
1943 560 120 160 30 ?21 29 
1944 555 1'71 169 31 ?42 30 
1946 588 153 151 32 748 26 
194? 469 136 132 31 ?06 26 
1948 393 14'7 134 32 6?6 2'7 
~· 446 122 110 28 586 . 25 186 
I C L&N NY CSL NPAC PENN READ 
1929 22 ?8 151 167 37 18 
1932 19 10? 192 203 36 19 
1933 18 103 252 221 38 18 
1<33? 21 102 205 235 51 19 
1938 20 107 210 243 50 18 
1939 20 109 210 247 52 18 
1942 31 191 251 328 68 22 
1943 41 203 264 384 77 22 
1944 43 202 273 392 80 22 
1946 31 18tl 237 467 ?3 21 
194'7 27 135 172 285 60 19 
1948 27 161 185 258 60 20 
is!.!£.· 27 141 217 286 57 20 125 
0 NJ C& N D&W LV.AL LIS N HAV 
1929 1'7 34 22 83 16 31 
1932 20 30 22 106 16 31 
1933 21 35 21 115 16 32 
1937 20 42 22 113 18 39 
1938 20 40 21 110 19 36 
1939 20 40 21 116 17 38 
1942 18 48 23 120 20 50 
1943 18 64 25 141 20 53 
1944 18 69 25 152 19 56 
1946 20 64 24 133 19 46 
1947 20 51 23 115 19 42 
1948 20 50 22 118 19 40 
~- 19 47 23 119 18 41 45 
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TABLE 22 
Maintenance of Vay and structures · per equated track mile (dollars) 
Cl ass 
Nr SF c & 0 N & W p & LE U P.AO VA Aver. 
1929 2532 4746 4168 5462 2485 2218 
1932 903 2315 1808 1344 887 1675 
1933 888 . 2508 1763 1628 830 1525 
1937 1562 0055 2791 2934 1450 1912 
1938 1138 2458 2293 1867 1340 2226 
1939 1368 2517 2632 2512 1526 2412 
1942 2085 3648 3978 1N.A. 3750 l N :£ • ..... 
1943 3049 5015 4168 ~N.A. 5459 ~.A. 1944 3?86 6146 480? N. A. 5210 . A. 
1946 3615 6035 6054 11\J .A. 3834 1N. A. 
194? 3944 5696 6896 iN.li.. 4376 l N . 1 .A. 
1948 4613 6514 6569 !\I . A. 4992 N. A. 
~- 2374 4221 3828 2625 3011 1994 ~ 
I C L&.N NY CSL N P.AO PE..~i READ 
1929 2571 3126 3077 1416 4595 5266 
1932 813 1295 1556 613 1368 1586 
1933 754 1099 1303 664 1411 1106 
1937 1184 1523 2016 892 2661 1747 
1938 110'7 1321 1623 925 1811 1221 
1939 1267 14?4 1904 1025 2337 1714 
1942 3356 2321 3111 1?70 4812 3123 
1943 4205 3125 3742 2244 5999 4566 
1944 4428 36?9 4736 2688 6454 6308 
1946 4109 3787 46.71 2492 5568 6198 
1947 4459 4359 5103 2980 1 7269 N.A. 
1948 4906 4584 5932 1.:N . A. 1N. A. 8680 
~· 2764 2642 3230 1609 3662 4065 2995 
C N.T C & N D & W LV.AL LIS N HAV 
1929 4518 1956 3683 2369 6806 5081 
1932 1805 90? 2089 1234 2721 2446 
1933 1436 855 1829 1173 2218 2087 
193? 2008 1370 1986 1352 3505 2924 
1938 1490 1205 1548 989 2678 3233 
1939 2226 1283 1676 1324 3435 3229 
1942 1773 456~ 3959 7834 1 13601 1.N .A. 
1943 N. A. 2273 5517 6152 8927 N. A. 
1944 lN. • 2168 5641 8089 9330 1-- ~ .N.. • 
1$46 l N.A. 2419 5795 5205 7350 l N. A. 
1947 l N. A. 2503 6'789 6675 902 9 1N. A. 
l N.A. 2931 7226 6469 1N. A. lr . 1948 ~ .A. 
~· 2443 1803 4031 3664 5805 3165 ~ 
1 N. A. == Not available. 
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TABLE 23 
Maintenance of 'Nays and structures <%of railway operating revenues.) 
Class 
J\T S]' 0& 0 N& W P & LE UPAC VA Aver. 
1929 15.5 14.1 12.6 11.9 9.5 8.8 
1932 11.5 10.8 10.3 8 7.4 9.8 
1933 12.9 10.6 9 8.1 7.2 8.6 
1937 16 10.6 10.4 9.2 10.9 7.2 
1938 12.8 10.2 10.5 9.5 10.9 8.9 
1939 14.8 9.30 10 9.3 11.3 8.7 
1942 9.8 8.7 10.2 8. 5 · 12.9 8.3 
1943 11 10.4 9.8 11.6 13.8 10 
1944 12.2 12.3 10.6 12.1 12.5 10.8 
1946 15 13.7 13.7 16.8 12.9 13.2 
.1947 14.6 14.3 12.6 12.3 13.0 10.7 
1948 14.9 14.2 12.5 12.6 13.9 11.8 
!!!E.· 13.42 11.58 11.02 10.83 11.4 9.82 11.33 
I C L&N lW CSL NPAO PENN REtW 
1929 13.1 16 12.4 12.6 12.9 14.5 
1932 8.4 13.6 12.2 12.2 8 8.2 
1933 7.8 11.2 9.8 10.9 8.1 6 
1937 9.3 10 •. 9 11 11.5 10.? 8 
1938 9.4 10.7 10.1 13.6 9.1 6.8 
1939 10.1 10.? 10 13.4 9.8 8.1 
1942 13.5 8.5 7.9 12.6 10.4 8 
1943 14.6 9.3 8.4 12.5 11.1 10.6 
1944 14.7 10.6 10.6 14.6 11.6 14.1 
1946 17.3 13.9 14 16.8 12.3 15.6 
1947 16.4 14.2 12.3 1?.9 ll.6 15.7 
1948 16.2 13.7 12.1 16.9 11.6 16.7 
~- 12.57 11.94 10.90 13.79 10.60 11.03 11.80 
CNJ" C&N D& W LV.P:L LIS N HAV 
1929 10 14.2 9.4 8.5 12.6 14.1 
1932 7.6 14 9.3 8.2 7.3 12.4 
1933 .6.? 13 8.7 7.7 7.0 11.7 
1937 7.? 15.9 8 6.6 10.6 13.2 
1938 6.4 16.2 7 5.6 8.5 15.3 
1939 8.3 16.6 6.6 6.7 9.8 13.2 
· 1942 10 13.2 9.8 8.9 16.2 13.2 
1943 10.1 14.4 10.9 11.8 15 12 
1944 12.3 ·13.2 10.4 14.5 15 13 
1946 14.1 15.3 12.5 13.6 ll.3 16.1 
1947 12.5 14.4 12.5 13.7 13.4 15.3 
1948 12.6 15.2 11.? 14.2 15.? 14.6 
~- 9.86 14.6 9.7 10.8 11.9 13.'7 ll.7'7 
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TABLE! 24 
kaintenance of ways and structures l ro of railway operating expenses) 
Class 
AT SF c & 0 N &W P & LE ·o PAC VA Aver. 
1929 23.8 21.6 22.5 14.3 14.1 19.6 
1932 15.1 18.6 17.2 8.9 11.2 18.6 
1933 16.4 19.2 16 9.8 ll.2 17.8 
1937 19.5 18.5 18.5 11 15.2 15.9 
1938 16.4 16.8 17.4 10.5 15.5 17.9 
1939 18.9 16 18.1 11.4 15.7 18.9 
1942 17.8 16.6 18.2 12.2 20.4 16.5 
1943 20.2 18.8 17.4 15.3 22 18.6 
1944 21.2 19.4 19 14.6 19.9 18.3 
1946 19.4 19 19.3 16.1 16.1 18.3 
1947 19.9 19 19.1 14.9 17.2 17.9 
1948 . 20.3 18.6 18.7 15.9 18.9 19.1 
Aver. 19.10 18.5 18.5 12.9 10.50 18.1 .!.7...& 
I 0 L &N :N-y CSL NPAC PElllN READ 
1929 17.1 20.2 17.6 17.3 17.8 18.6 
1932 11.2 16.9 16.1 13.8 10.9 11 
1933 11.1 14.6 14.5 13.3 11.6 9 
1937 12.0 14.4 16.1 14.4 14.4 11.3 
1938 12.9 13.9 14.1 16.5 12.8 9.2 
1939 13.8 14.5 15.1 17.3 13.8 11.6 
1942 20.7 14.5 15 19.4 15.7 12.9 
1943 22.6 16.4: 15.4 20.6 16.4 16.3 
1944 22.7 17.3 17.5 21.2 15.9 19.7 
1946 21.7 16.8 1? .8 20.2 13.5 18.9 
1947 21.5 1'7. 3 16.9 22.7 13.5 20.2 
1948 21.5 16.7 13.9 22 13.9 21.2 
~- 1'7 .4 16.1 16.1 18.2 14.2 15 16.2 
0 NJ C&N D&W LVKL LIS N HAV 
1929 13.7 19.1 13.3 11.4 18.8 21.3 
1932 10.4 16.8 11.7 10 11.2 17.6 
1933 9.3 16.6 10.9 9.7 10.9 16 
193'7 10.5 18.4 10.2 8.6 13.2 16.8 
1938 8.6 18.4 8.6 7.3 11 18.'7 
1939 1l.4 19.2 8.6 9.2 13.1 17.9 
1942 13.6 19 .. 4 14.5 13.8 21.6 16.3 
1943 14.7 21 15.1 17.6 20.8 19.1 
1944 16.8 18.8 15.2 20 19.9 18.9 
1946 16.8 17.9 15 16.5 14.3 18.7 
1947 14.2 1'7 .1 15.9 16.5 15.8 18.4 
1948 15.3 17.9 15.6 17.8 17.4 18.5 
~- 13.3 18.4 12.9 13.2 15.'7 18.2 1.§d 
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TABLE 25 
New Rails Laid in Replacement (No. of JP.,11es of track) 
Class 
AT SF c & 0 N&W p & LE U PAC VA Aver. 
1929 638 313 259 17 116 21 
1932 129 195 72 0 21 19 
1933 293 230 94 4 1 9 
1937 455 187 201 18 162 20 
1938 148 133 92 0 192 20 
1939 353 122 126 26 386 31 
1942 246 120 180 NA (1) 471 41 
1943 414 158 144 405 25 
1944 512 177 145 459 25 
1946 445 176 152 359 29 
1947 578 243 159 -4·90 37 
1948 396 293 146 540 25 
I 
Aver. 384 237 148 16 300 25 185 ~ 6~% 72% 61% 64% 60% 60% 65% 
I CEN L & N NY CSL N PAC PENN READ 
1929 256 455 154 126 983 158 
1932 31 224 59 4" 43 15 
1933 23 95 34 11 110 3 
1937 78 125 73 66 ·. 282 13 
1938 46 122 23 141 72 1 
1939 95 113 41 182 . 48 9 
1942 279 141 49 176 575 23 
1943 283 205 53 167 505 34 
1944 293 296 74 210 531 48 
1946 183 152 93 127 411 38 
1947 235 137 112 185 90 
1948 222 155 . 124 NA 73 
Aver. 169 185 74 126 376 42 162 
T2J 55% 50% 52% 54% 39% 60% 47% 
C NJ C&N D&W L VAL L IS N HAV 
1929 54 190 97 81 33 183 1932 12 4 41 12 6 11 1933 3 33 45 11 7 11 1937 11 238 58 .5 . 19 41 
1938 4 34 9 2 4 80 
1939 14 107 31 12 5 52 1942 22 90 84 37 25 NA 1943 21 111 102 43 41 1944 33 144 90 47 51 -... 1946 24 140 84 35 30 1947 15 140 81 28 22 
1948 23 107 79 24 36 
Aver. 20 112 68 28 23 3~ 47 (2} 41% 31% 44% 35% 54% 22% 37% (1) NA -- Not Available. (2} % of total rails replaced that are new'. 
69 
TABLE 26 
Ratio of Equipment Maintenance to Operating Expense Class 
AT SF c & 0 N & W p & LE U PAC VA Aver. 
1937 28.5 31.6 32.9 43.8 25.9 42.1 
1938 27.8 32.0 32.6 37.6 25.0 43.2 
1939 27.6 19.7 34.1 43.1 25.6 44.0 
1942 27.2 16.8 36.8 39.7 27.3 42.0 
1943 27.3 17.0 35.8 4o.4 27.3 40·.2 
1944 26 .g ~ 19.8 34.8 39 .o 27.6 ' 40.2 
1946 25.4 18.6 28.3 34.4 24.2 39.6 
1947 24.9 18.0 28.0 32.1 23.0 35.0 
1948 23.8 18.8 27.0 32.1 22.7 33.0 
~· 26.5 21.4 32.3 38.0 25.4 39-·9 30.6 
I CEN L & N NY CSL N PAC PENN READ 
1937 25.8 30.3 22.8 NA (1) 29 .o. 25.9 
1938 25.1 29.1 22.0 ~4'.5 25.4 25.1 
1939 26.6 31.2 22.9 25.6 29 .o 25.8 
1942 28.5 28.2 22.8 ~ 27 •. 8 26.5 30.7 
1943 27.0 26.9 24.5 27.0 24.7 - 29.2 
1944 26.1 27.2 24.8 27.3 25.3 27.8 
1946 21.7 25.4 21.6 23.3 25.3 24.2 
1947 22.7 23.3 @2.6 23.1 25.6 24.3 
1948 22.5 25.4 21.8 22.8 24.2 24.4 
!::£!ll:. • 25.1 27.7 22.9 25.2 26.1 26.4 25.6 
C NJ C & N D & W LVAL L I S N HAV 
1937 ·24.9 NA 23.1 26.0 24.2 23.7 
1938 23.2 22.7 25.6 21.7 21.0 
1939 26.2 22.4 24.2 21.2 22.4 
1942 25.1 25.2 22.5 24.6 19.5 22.0 
1943 23.3 25.4 21.0 24.1 18.8 21.8 
1944 23.4 26.2 21.7 22.6 18.2 21.9 
1946 22.3 22.1 20.4 18.1 18.5 18.1 
1947 21.8 22.5 19.8 19.6 19 .o 18.0 
1948 18 .5 . 21.5 20.4 19.6 19.9 18.4 
~· 23.2 23.8 21.7 22.7 20.1 ' 20.8 21.5 
( 1) NA -- not availablet. 
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TABLE 27 
Cost of repairs per freight locrunotive {dollars) 
Cl ass 
.:~ SF c ¢:. 0 ~ & u p & LE U PJl..C VA Aver . 
1937 7983 13021 6932 9192 9996 
1938 6342 10044 3374 6496 4252 
1';:13':3 7506 8599 10810 6574 8531 8619 
1942 13078 12622 15442 1N. A. 17474 11621 
1943 35042 12913 17315 1r . 22783 14484 :-I .A. 
1944 16010 16481 19454 1N A 25824 15465 1 •• 
1946 15446 15315 24147 N.A. 18683 12313 
1947 17317 19673 29526 1N.A. 19490 18084 
1948 17472 21184 32327 1N.A. 19041 17773 
~· 12911 15254 19121 e630 16389 13190 1379§ 
I C L & N NY~L NPAC PEI-JN READ 
1937 48'77 7728 9581 5610 6256 5399 
1938 4145 6321 7644 4465 3349 3541 
1939 4105 7453 10134 5420 5734 5104 
1942 12880 11811 14813 8880 10034 13180 
1943 13443 12497 15356 10296 12141 13411 
1944 13234 15784 16233 12638 15551 13946 
1946 10452 1'7644 17641 12914 9859 13231 
1947 13973 19855 21233 13078 1 J: ·.A. 17540 
1948 14134 21573 " 25331 1 N.A. 1 N. A. 1931.8 
Aver. 10137 13407 15327 9164 8989 11686 11450 
CNJ C&N D&W LVAL LIS N HAV 
1937 5645 4559 6968 7186 4472 10460 
1938 4885 3370 6371 5979 3465 5371 
1939 5802 3772 7667 6852 3579. 8142 
1942 1 N.A. 7355 8355 16998 4520 1 N. A. 
1943 12701 9131 9506 21225 5309 1 N.A. 
1944 10791 12566 11277 21601 5978 1 N.A. 
1946 10934 118'78 10699 11501 8915 lN · 1 .. . ·.<;>-· 
1947 11246 15056 1329'7 15105 10091 J.ll ... ~ 
1948 1 N.A. 15'743 1442l 16060 1 N.A. 1 N.A. 
~- 8859 9276 9841 13614 5793 7990 9229 
1 J. A. - not available. 
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TABLE 28 
Ton miles gross per train mile 
Class 
AT SF c & 0 N&W p & LE U PAC VA Aver. 
1937 1793 3810 3477 3239 1944 4175 
1938 1788 3614 3260 3410 2012 4183 
1939 1819 3752. 3546 3626 2000 4425 
1942 2163 3885 3834 3623 2260 4112 
1943 2284 3945 3921 3753 2371 4074 
1944 2417 4011 4011 3707 2472 4o73 
1946 2363 . 3950 3901 3,282 2432 ' 3971 
1947 2448 3623 4027 3359 2588 4411 
1948 2491 3552 3999 3621 2777 4229 
Aver 2172 3793 ' 3776 3513 2318 4183 3293 ~ 62% 44% 46% 42% 59% 48% 48% 
I · CEN L & N NY CSL N PAC PENN READ 
1937 1624 1636 2088 1920 2452 2049 
1938 1748 1634 2120 1920 2533 2082 
1939 ],.854 1700 2199 2074 2665 2125 
1942 2461 1795 2444 2523 2741 2377 
1943 2716 1811 2541 2654 2803 2459 
1944 2737 1847 2594 2824 2831 2482 
1946 2577 1809 2591 2543 2780 2513 
1947 2563 1838 2549 2643 2836 2747 
1948 2552 1883 2598 2667 .2923 2836 
Aver 2314 1773 24o9 2418 2730 24o9 2342 TfJ- 55% 50% 58% 53% 53% 48% 54% 
C NJ C & N n & vl L VAL L IS N HAV 
1937 2328 1715 1976 2380 740 1898 
193~ 2360 1807 2026 2491 766 1882 
1939 2394 1898 2108 2569 817 1971 
1942 2490 2191 274o 2916 856 2262 
1943 2405 2232 2053 3085 856 2317 
1944 2702 2252 2871 3130 857 2329 
1946 2782 2211 2811 3120 963 2263 
1947 2889 2288 2839 3019 873 2264 
1948 3006 2349 2867 ~953 912 2354 
Aver 2590 ' 2105 2589 2852 843 2170 21.92 ~ 49% 57% 55% ' 53% ' 59% 58% 55% 
(1) % .of total weight represented by train. 
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TABLE 29 
Ton mil.es net per train mile 
Glass 
AT SF c & 0 N&W p & LE U PAC VA Aver. 
1937 608 2053 1812 1812 689 2358 
1938 579 1886 1679 1848 696 2330 
1939 600 11974 1883 2040 599 2463 
1942 823 2147 2057 2118 970 2277 
1943 932 2239 2141 2238 ·. 1082 2253 
1944 987 2296 2178 2188 1133 2244 
1946 952 2265 2116 1890 1024 2219 
1947 984 2036 2221 1963 1122 2484 
1948 1009 2~03 2213 2168 1187 2383 
Aver 829 2108 2033 2031 956 2333 1715 
Tf). 38% 56% 54% 58% 41% 52 52% 
I GEN L & N NY GSL N PAC PENN RE.A..D 
1937 670 777 808 797 1106 999 
1938 707 749 760 775 1079 986 
1939 762 795 813 854 1164 1031 
1942 1112 889 1060 1212- 1290 1243 
1943 1275 915 1165 1365 1353 1323 
1944 1227 946 1173 1427 1369 1343 
1946 1218 916 1145 12QO . 1339 1376 
1947 1215 952 1122 1256 1416 1514 
1948 1216 975 -1162 1265 1444 1571 
-882 Aver 1052 1023 1130 1286 1263 1106 
Tlr 45% 50% 42% 47% 47% 52% 46% 
C NJ 0 & N D & W LVAL L IS N HAV 
1937 1110 647 793 1045 284 715 
1938 1108 663 786 1052 293 679 
1939 1143 725 843 1103 312 724 
1942 1?25 951 1258 1367 349 961 
1943 12Z8 1045 1435 1465 357 1023 
1944 1346 1046 1363 1477 359 1021 
1946 1469 974 1288 1545 377 987 
1947 1529 1036 1314 1480 372 1003 
1948 1619 1054 1339 1453 398 1060 
Aver 1308 904 1158 1336 344 908 993 Tlr 51% 43% 45% 47% 41% 45% 45% 
( 1) % of total weight represented by freight·. 
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T~WLE 30 
Gross Ten mi l es pe r train i.1our 
Cl2.ss 
-'1.'1' SF c & 0 ~,:r & " P S.: LE l! PAC VA -ver . v
1937 33553 53605 51615 45160 39705 ~2095 
1938 3-'1233 54160 49613 '1:6549 42253 4t1-091 
1939 35471 54.855 54638 48067 43006 42419 
1942 .39512 55697 59374 48196 42117 42216 
1943 38840 54725 59356 50142 41940 42570 
1944· 42994 56116 4:2351 50424 46476 . 45974 
1946 45878 56457 61156 49294 47884 48010 
1947 47 643 54555 . 63490 50362 51063 52179 
1948 49126 53546 i::i3118 52733 58085 49334 
Aver . 40803 54B60 58348 47991 45830 . 45990 48970 
I c L & N HY CSL H PJ~C PEH~T P.EAD 
1937 26365 24.-703 37693 29425 35368 25958 
1938 28162 . 25689 4.0033 30168 37570 26622 
1939 29934 27185 40801 32408 39244 27251 
1942 38818 26946 44253 39616 36846 29817 
1943 4264-3 27307 46581 . 40269 36229 30056 
1944 43760 28717 47176 42997 3?206 20150 
1946 42463 28347 48782 39725 3?150 31522 
194'7 43154 28003 48696 43344 36882 34974 
1948 43705 28845 49222 43645 38239 35314 
i'..ver . 37678 27289 44799 37965 37200 30167 :,5850 
c i:JJ C & N D & \'! J'_, V.AL L IS N F~V 
1937 27 683 25946 32955 4-1286 5666 26899 
1938 28116 27865 35368 45211 5597 26941 
1939 29278 29 642 37264 47175 5762 28605 
1942 30376 32904 44691 48423 6577 32162 
1943 28050 33458 42338 49242 6803 3.2877 
1944 31265 34383 41548 49327 6733 33525 
1946 32031 32426 41999 51074 6911 30553 
1947 36653 31879 42760 525 u6 6805 31621 
1948 38951 33772 42037 52182 720 32601 
Aver. 34900 31367 t1.J)lll 48489 6456 30644 31994 
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TABLl~ 31 
ket ton mi l es per f rei ght car dey 
12.ss 
AT SF c & 0 N & VT p & LE up c YA AYer . 
1937 480 1003 1025 273 718 1207 
1938 375 794 708 191 b33 1035 
1939 415 897 914 247 722 1143 
1942 936 1359 1318 53"' 1216 1075 
1943 1017 1;)22 . l 4!H 544 1A." J;; - ..... 1112 
1944. 1175 1558 1449 536 1655 1110 
1946 1103 1328 1310 444 1378 1077 
1947 1254 1(89 1639 518 1560 1401 
1948 124.9 1367 1575 44..0 1482 1253 
Aver . 889 1258 1264 414 1203 1157 1031 
T 0 L & N' liT CSL N P.AC PEN:!.~ RE..ill ... 
1937 648 661 931 553 452 403 
1938 600 497 789 427 324 316 
1939 719 579 923 508 411 353 
194.2 J.225 908 1607 1047 776 650 
1943 1397 1037 1890 1254 838 698 
1944. 1323 1101 1870 1271 841 75 
1946 1087 976 1439 995 669 646 
1947 1167 1152 1492 1071 724 685 
1948 1105 1038 1507 901 693 712 
JJ:w:_. 1030 883 1383 899 636 571 900 
a FJ C & !IT D & ~l L V.A.L L IS l,; F..t .. V 
1937 277 358 495 559 80 388 
1938 240 295 430 487 76 33 
1 939 260 342 517 573 77 428 
1942 387 590 851 77C> 91: 664 
1943 402 698 961 882 97 674 
19"4 463 668 873 884 77 7 
1946 461 582 726 765 83 589 
1947 518 609 796 771 76 575 
1948 613 616 811 730 75 543 
Aver . 402 529 718 713 81 542 498 
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TABLE 32 
Miles per Locomotive Day (frt) Serviceable Locomotives 
Class 
AT SF c & 0 N & W F & LE U PAC VA Aver. 
1937 125 84 96 94 120 77 
1938 118 86 85 75 115 81 
1939 120 87 91 80 128 100 
1942 155 . 102 107 85 132 103 
1943 147 102 110 97 144 97 
1944 152 105 111 109 148 90 
1946 143 96 113 107 144 100 
1947 154 108 123 . 120 149 116 
1948 142 105 121 104 157 106 
~· 140 97 106 97 137 97 112 
I CEN L&N NY CSL N PAC PENN READ 
1937 84 120 111 79 102 95 
1938 74 118 115 75 103 89· 
1939 72 122 116 78 113 91 
1942 106 146 185 107 113 104 
1943 103 144 186 106 114 101 
1944 93 149 170 107 110 104 
1946 88 141 151 100 98 95 
1947 96 149 164 104 95 98 
1948 95 140 161 102 93 98 
~· 90 137 151 95 105 97 113 
C NJ C & N D & W L VAL L I S N HAV 
1937 130 93 128 112 69 9~ 
1938 112 101 116 104 69 90 
1939 121 103 123 115 64 95 
1942 132 111 125 150 55~ 114 
1943 121 107 127 153 62 113 
1944 118 108 127 156 58 108 
1946 105 109 129 119 68 107 
1947 104 113 132 132 65 109 
1948 -101 107 129 143 62 123 
Aver. 116 106 127 132 64 105 1.08 
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TABLE 33 
Equated Pounds of Coal per 1,000 Gross Ton Miles 
Class 
AT SF c & 0 N&W p & LE U PAC VA Aver. 
1937 120 '76 98 88 122 108 
1938 118 76 100 89 118 101 
1939 117 74 90 88 122 98 
1942 116 73 88 82 124 105 
1943 118 77 92 88 125 109 
1944 113 - 79 90 93 130 114 
1946 102 79 92 99 128 103 
1947 104 82 94 102 119 97 
1948 102 83 93 99 120 94 
~· 113 78 93 92 123 103 1QQ 
I CEN L & N NY CSL N PAC PENN READ 
1937 132 128 91 145 117 136 
1938 130 126 87 141 114 133 
1939 131 124 88 135 111 132 
1942 112 125 86 125 124 121 
1943 113 129 87 132 133 123 
19L~4 117 130 88 128 133 125 
1946 123 131 88 137 142 132 
1947 126 131 91 140 142 124 
1948 121 131 90 141 144 114 
Aver. 123 128 88 136 129 127 ]gg 
C NJ C & N D&W LVAL L IS N HAV 
1937 136 121 134 116 325 104 
1938 133 116 133 112 310 103 
1939 130 115 130 111 336 102 
1942 128 118 116 108 308 98 
1943 140 123 124 109 306 101 
1944 133 123 122 110 306 101 
1946 127 131 115 106 333 93 
1947 143 131 113 107 377 92 
1948 120 123 112 112 376 80 
Aver. 132 122 122 110 331 97 152 
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TABLE 34 
Transporta t ion Expenses per 1,000 Equivalent Ton Miles (dollars) 
Class 
AT SF c & 0 N & W p & LE U PAC VA Aver. 
1937 3-93 1.44 1.48 3.62 3.31 1.04 
1938 4.13 1.64 1.72 4.16 3.46 1.09 
1939 3-87 1.54 1.50 3.60 3.43 ·93 
1942 2.63 1.53 1.43 3.47 2.70 1.25 
1943 2.45 1.59 1.54 3-75 2.50 1.37 
1944 2.53 1.79 1.59 4.30 2.57 1.51 
1946 . 3-57 2.30 2.24 5.46 3.65 1.79 
1947 4 •. 20 2.65 2.36 5.64 4.08 1.83 
1948 4.91 3.22 2.75 6.30 4.02 2.18 
Aver. 3.58 1.97 1.73 4.48 3.30 1.44 ~ 
I CEN L& N NY CSL N PAC PENN READ 
1937 3.42 2.79 2~96 3.70 3.42 3.55 
1938 3.64 3.16 3.40 4.14 3.74 4.53 
1939 3.47 2;.86 3.19 3.66 ·3.45 4.25 
1942 2.37 2.51 2.39 2.56 3.16 3.32 
1943 2.27 2.43 2.39 2.29 3.24 3.42 
1944 2.44 2.55 2.65 2.44 3.50 3.65 
1946 3.46 3.78 3.83 3.66 4.72 4.32 
1947 3.58 4.15 4.06 4.10 5.78 4.48 
1948 3.91 4.73 4.46 4.75 6.46 5.o4 
Aver. 3.17 3.22 3.26 3.48 4.16 4.12 ~ 
C NJ C & N D &· \'1 LVAL L IS N HAV 
1937 4.45 4.41 4.93 4.51 2~,69 4.49 
1938 4.78 4.74 ·5.49 4.85 2;.83 4.76 
1939 4.56 4.42 5.04 4.52 2.72 4.55 
1942 4.45 3.29 3·97 3.51 2.82 3.53 
1943 4.83 3.00 3.87 3-29 2.84 31a39 
1944 4.82 3.19 4.21 3.41 3.10 3.70 
1946 5-99 4.43 5.33 5-37 3.50 5.07 
1947 6.17 5.52 6.12 5•73 5-73 7.19 
1948 T-.72 5.85 6.82 6.34 6.45 8.23 




Freight Operating Ratio 
Class 
AT SF c & 0 N&W p & LE U PAC VA Aver. 
1937 71.0 51.3 50.8 75-5 60.3 43.1 
1938 67.3 54.1 53.6 77.4 58.2 48 .o 
1939 67.5 52.2 49.6 73.3 59.1 44.8 
1942 52.8 48.7 52 ·3 65.0 59.6 48.9 
1943 56.3 52.3 55.1 71-9 59.4 52.8 
1944 58.9 60 .. 3 54.3 78.3 56.1 57-7 
.1946 72.4 66.5 65.1 91.1 73.6 69.8 
1947 65 ·9 66.8 59.5 75-.3 64.5 58.4 
1948 62.1 68.3 60.8 72.6 62.3 60.5 
Aver. 63.8 57.8 55-7 75.6 61.4 53.8 61.3 
I CEN L & N NY CSL N PAC PENN READ 
1937 67.2 67.9 64.3 68.6 66.1 63.0 
1938 64.6 67.2 67.1 68.2 62.5 64.2 
1939 65-5 64.7 61.9 65.4 62.4 60.9 
1942 60.8 55.9 50.5 59.3 64.6 57.0 
1943 63.4 58.6 53.2 57·9 69.6 60.4 
1944 64.3 63.5 59.3 67.5 74.6 67.2 
1946 77.3 79.5 75.4 77.0 89.5 76.3 
1947 71.0 75.2 68.9 70'.2 80.7 71.2 
1948 68.6 73-3 64.6 68.6 75-l 70.7 
Aver. 67.0 67.3 62.8 67.0 71.6 65.7 63.6 
C NJ C· & N D&W L VAL .L I S N HAV 
1957 57.8 77 .• 3 72.3 68 ·9 68.6 76 .0 
1938 57-5 74.7 74.5 68.9 65.3 78.6 
1939 56.1 70.4 69.1 64.8 56.4 67.8 
1942 57.4 61.3 62.2 59.8 58.4 58.9 
1943 63.1 66.5 66.1 64.3 60.6 66.3 
1944 66.0 70.1 69.1 70.0 64.0 74.2 
1946 72.3 81.3 77.8 77.5 77.9 84.6 
1947 66 .2 73·9 72.0 77-5 78.6 76.1 
1948 61.8 72.1 68.1 74.3 70.8 69.4 
Aver•. 62.0 72.0 70.1 69.6 66.7 72.4 68~8 
79 
!.ELE 36 
P a.ss enger operat i ng r a t i o 
Cl ass 
~"' S:s' c & 0 ~J & vi p t.: LF.; up 0 v .. l.ver . • J. ... 
1937 138 .1 183.1 167 . 2 286 . 2 127 . 5 315 . 6 
1938 129 . 4 196 .2 191.4 344 . 8 126 34? . 7 
1939 127 . 8 191.7 179 . 9 - 331 . 8 131.7 335 
1942 63 . 7 97 76. 6 206 86 . 7 214 . 2 
1943 49 . 4 75 . 8 63 . 8 172 .1 70 . 3 201 . 8 
194L' 53 .7 82 . 9 69 177. 3 69 250 . 5 
1946 87 . 8 125 124 . 1 95 . 7 415 . 8 
19.d7 106 . 5 192 . 6 165 . 4 252 . 2 113 . 6 136. 6 
194-8 116. 2 210 . 3 182 . 9 277 . 9 131 .1 4 9 . 6 
Aver . 9 '. 0 o . ~ 151. 6 135 . 6 256 105 . 7 328 179 
I 0 L & ... { HY CSL N PAC PEJ.D~ J. • 
1937 116 . 4 134 . 3 1?1. 5 1o4 . 3 103 . 1 162 . 3 
1938 120 . 2 1 2 . 6 178 . 6 170 .1 97. 8 165 . 4 
1939 123 ..1· 142 190 171 . 7 101.4: 173 . 9 
1942 94 72 113 .1 103.2 70 . 6 116 . 5 
1943 69 . 4 51 . 1 8 6 . 8 73 . 8 63 . 3 91.7 
19~4. '5 .1 55 . 7 79 . 3 74 . 8 09.1 106 . 1 
1916 89 . 9 97 . 3 155 . 2 11-'2 .• 5 5 . 9 131.6 
1947 104. 3 131. 8 214 . 4 153 . 5 109 . 9 150 . 7 
J.948 115 14( . \..~ 205.8 161. 3 113 . 1 172 .1 
Av er . 99.7 107 . 9 155 131 . 9 91.6 1~1.2 121 . 2 
C H.:.C 0 & H D & vr L VP..L r, I S ~i HAV 
1937 142 . 3 144 . 5 101.3 152 . 3 85 . 1 82 . 3 
1938 143 . 7 137 . 3 106. 2 151 . 4 80 . 7 86 . 3 
1939 153 . 8 134. . 3 100 . 5 153 . 2 79 . 9 82 . 4 
1942 133 . 4 94 .7 89 . 6 119 . 6 83 . 8 59 . 9 
19'33 76. 8 73 . 2 81. 3 91. 5 77 . 2 t:8 . 1 
19LI4 134 . 5 72 85 . 1 94 . 1 80 . 6 82 . 6 
1946 168 . 6 94 . 8 111 . 1 118 . 1 80 . 2 87 . 4 
947 l. 79 . 3 120 . 7 111 . 4: 139 . 6 88 88 . 6 
948 191 135 . 8 112 . 6 148 . 7 99 . 5 92 . 7 
Aver . 147 111 . 9 100 . 6 129 . 8 83 . 9 77 . 8 108 . 5 
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TABLE 37 
1Freight revenues per mile of road (dollars) 
Class 
AT SF C&O N & II P & LE UP.Jl£ VA Aver. 
1929 16092 43196 48371 132179 17403 33993 
1932 7929 29289 26006 . - 4'8692 9518 19973 
1933 7202 31619 29616 58036 9416 20929 
1937 10287 38324 40797 92516 13182 31325 
1938 9194 31998 33166-- 56270 12155 29463 
1939 9478 135744 40415 77883 13381 32835 
1942 21377 j52656 58006 138776 28637 38763 
1943 25386 158064 60225 140409 36426 40009 
1944 28937 60142 63868 139158 38565 426?4 
1946 23018 155624 53429 112474 26990 36327 
1947 28268 52012 71750 158152 33814 52165 
1948 32653 ~0654 80917 188391 3688'7 55826 
Aver. 19319 45'793 50551 112208 23033 36190 47682 
I I C L&N NY C5L N PAC PENI~ READ 
I 
1929 2130'7 20796 31387 11320 45938 57184 
1932 10872 10223 16306 5758 - 21607 30512 
I 
1933 10'748 f-0942 17190 5967 22348 30011 
193? 14349 Il..5556 23453 8139 33117 36122 
I 204'74 1938 13277 ;1.3694 7084 25163 29640 
1939 14265 15588 24509 8111 31193 35122 
1942 27821 28612 51401 14646 59602 6367'7 
1943 30821 31939 57302 - 17449 64782 69384 
1944 31693 32807 56677 1'7519 66'785 71158 
1946 25081 28422 42313 1463? 54513 63856 
1947 29131 34011 53499 1'7825 65809 '75615 
1948 32603 37736 64585 19893 74470 85610 
I 
!w:· 21831 
I 38258 23361 16431 47120 53993 33499 
C NJ ' C&N D&W L VlU. L IS N HAV 
1929 64998 13234 6060'7 43583 2'7763 36545 
1932 33068 16381 I 32412 23843 16736 19'728 
1933 30551 !666'7 31223 24163 142'73 186?4 
193'7 37454 .i8178 37835 32525 16027 22209 
1938 31898 7291 32480 28044 15'783 20005 
1939 37738 [79?3 38'723 31510 1?838 253'74 
1942 72089 12856 5'7403 55158 30724 48131 
1943 ?8217 138?5 64318 62003 3559? 51249 
1944 75'787 14016 62148 66451 38111 50456 
1946 60744 13565 54280 44858 3?237 41722 
194? 73367 16346 65613 50'778 38910 45965 
1948 84986 18417 75394 57268 44275 54616 
-- . 
' ~· 56742 11568 51036 43348 2'7'773 36224 3?784 
81 
TABLE 38 
Total operating revenues per mile of read (dollars) 
Class 
AT SF C&O N& W P & LE UPAC VA Aver. 
1929 21020 4:8903 52514 14?771 22024 36461 
1932 9829 31391 . 26006 53059 11,6?0 21083 
1933 8858 33?05 29616 62319 11332 21879 
1937 12632 4102? 43080 98588 16347 32600 
1938 11430 34281 35105 60854 15161 30584 
1939 11894 3413'7 42499 82622 16590 30663 
1942 2'7162 58385 64421 146543 35822 403'70 
1943 35826 67589 69862 150688 48923 41553 
1944 403~ '70441 74094 149861 51788 44397 
1946 31456 624?0 60192 122383 36931 37501 
1947 35304 56803 77869 1?0?52 41957 55283 
1948 40267 65883 8?149 20~121 44871 57636 
~· 23832 50752 . 55188 120650 29453 3?502 52896 
I 0 L & .N N·r CSL N.i:'.Ali PENN READ 
1929 26926 25513 33354 14215 64945 . 66573 
1932 13369 12198 17243 6996 30425 35459 
1933 13205 12783 18124 7058 . 3036? 33833 
1937 1'7364 18254 24410 9643 44214 40464 
1938 16071 16082 21345 8484 399?9 33411 
1939 16988 18004 25330 9505 41866 39134 
1942 33115 25341 52558 1?337 82114 72059 
1943 390?1 44004 59281 22063 96349 80243 
1944 40920 45258 29508 22714 100021 82240 
1946 32021 35651 44058 18390 81282 . ?4523 
1947 36790 39802 54839 20608 89300 86043 
1948 40861 43550 64898 22782 98900 96361 
~· 27408 28035 39575 · 14982 66230 61693 39654 
C NJ" C &N D&W L V~ LIS N HAV 
1929 83892 182?9 81907 52659 102293 66819 
1932 43868 8586 46541 28443 70550 3609? 
1933 39597 8695 43426 28092 60171 32491 
1937 47698 10691 50887 36860 62085 39913 
1938 41199 9660 44816 31746 59485 376'70 
1939 47183 10450 50964 35353 66906 44537 
1942 87040 16849 73725 61942 92504 84813 
1943 95852 19752 83382 72241 113698 9'7687 
1944 92961 20653 81222 77353 119542 99235 
1946 75130 19903 71416 53436 122777 81075 
1947 88392 21863 83406 58043 127082 84682 
1948 101021 24193 94060 63938 140083 95429 
~· '70441 15?98 67145 50008 94756 61705 59976 
_,G 
TABLE 39 
.Maintenance of Way and structures per mile of roads (dollars) 
AT SF 0&0 N &Jill p & LE 
Class 
UPAD VA Aver. 
1929 3318 6874 6624 1'7591 2862 3581 1932 1133 3301 2870 4244 1041 2067 1933 1140 3656 2818 5038 1035 1891 
1937 2019 4332 4474 90?7 1?88 2332 
1938 1463 3487 3675 5753 1651 2731 
1939 1763 3541 4229 7730 1873 2938 
1942 2657 509~6 6453 12417 4624 3334 
1943 3939 7043 6813 17522 6'739 4162 
1944 4908 8669 7864 18131 6460 4810 
1946 4'722 8585 8249 20431 4765 493'7 
82 
TABLE 39 
.II(Laintenance of Way and structures per mile of roads {dollars) 
Class 
Nr SF c & 0 N&W p & LE UPAD V.A Aver. 
1929 3318 6874 6624 17591 2862 3581 
1932 1133 3301 2870 4244 1041 2067 
1933 1140 3556 2818 5038 1035 1891 
1937 2019 4332 4474 9077 1788 2332 
1938 1463 3487 3675 5753 1651 2731 
1939 1763 3541 4229 '7730 1873 2938 
1942 2657 50~6 6453 12417 4624 3334 
1943 3939 7043 6813 17522 6739 4162 
1944 4908 8669 7864 18131 6460 4810 
1946 4722 8585 8249 20431 4765 4937 
194'7 5150 8146 9769 21040 5436 5930 
1948 6034 9342 10930 25541 6222 6826 
Aver. 32'70 5998 6230 13710 3708 3795 .§.!!2. 
-
I C L&N NY CSL N PAC PENN" READ 
1929 3536 4080 4150 1797 835'7 9656 
1932 ill? 1664 2105 852 2429 2522 
1933 1036 1427 1774 768 2466 2039 
193'7 1614 1992 2686 1111. 4723 3227 
1938 1506 1721 2160 1152 3203 225'7 
1939 1718 191'7 2533 12'75 4125 3165 
1942 4480 301'7 4136 2177 8504 5'791 
1943 5688 4084 49'78 2768 10668 8469 
1944 5994 4809 6299 3321 11562 11555 
1946 ·5534 4943 6174 3096 9965 11609 
1947 6028 5667 6'730 3685 10433 13542 
1948 6620 5970 7862 3864 11408 16113 
~· 3'739 3441 4306 2148 7326 '7530 £!§. 
CN.T C&N D& W LVAL LIS N H.A.V 
1929 8364 2599 7672 4486 12938 9389 
1932 3333 1205 4347 2325 5183 4491 
].933 2638 1133 3790 2].52 4208 38].0 
193'7 3683 1779 4064 2437 6603 7274 
1938 2628 1500 3149 1761 5021 5757 
1939 3908 1660 3352 2363 6555 5885 
1942 8'758 2224 7186 5493 14997 8400 
1943 11805 2863 8663 8550 17044 11739 
1944 126.01 2723 8878 11242 17895 1289'7 
1946 9372 3040 8958 7268 13916 13012 
1947 11126 3142 10397 7938 17058 12734 
1948 14051 3o85 10970 9049 22030 13923 
~· '7689 2301 6'786 4578 11953 8945 ~ 
83 
TABlE 40 
tmintenance of equipmnt per mile of road (dollars) 
Class 
AT SF 0 & 0 .. N & W p & LE UPAC VA Aver. 
1929 3811 1066'7 930'7 51622 38'79 6594 
1932 3328 5365 4921 18838 1953 3961 
1933 2059 5910 6085 21117 2018 3900 
1937 2950 '7379 '7925 36065 3057 6169 
1938 2480 6646 6883 2064'7 2666 6591 
1939 25'70 7513 7958 29143 3050 6868 
1942 4055 9816 12905 42235 6076 8510 
1943 5328 11462 13941 46639 8357 9036 
1944 6241 13941 14231 48521 8'733 10540 
1946 6102 11617 12241 43762 7083 15622 
1947 6469 10202 14363 45267 7079 11621 
1948 7042 12407 15639 51589 7472 11842 
~· 4285 9411 10558 37960 5119 8438 12629 
I 0 L&N NY CSL NPAC PENN READ 
1929 6124 5874 6323 2762 12523 15069 
1932 2604 2535 2938 1704 5992 '7 30'7 
1933 2728 2810 2752 1614 5878 6062 
1937 3336 41.70 3398 2098 9518 7408 
1938 2932 3593 3356 1715 6339 6158 
1939 3310 4135 3845 1893 8653 7053 
1942 6187 5865 6276 3122 14403 137'78 
1943 6816 6697 7925 5677 16089 151'79 
1944 6871 7559 8904 4285 18480 16339 
1946 5533 7502 749'7 3576 18627 14&34 
1947 6355 8366 8909 3751 20000 16248 
1948 6933 9068 9592 4022 20929 18541 
' 
~· 4961 5683 6011 2848 13119 11973 ~ 
0 NJ O&N D&W LV.AL L IS N HAV 
1929 17251 3371 14309 11024 13886 10967 
1932 8336 1660 9056 6324 966'7 5453 
~933 7368 1736 8791 6028 8248 5464 
1937 8'708 2723 918'7 7315 12090 7435 
1938 7101 2090 8294 6213 9885 6475 
1939 8987 2100 9488 6176 10650 '7334 
1942 14948 2892 11067 9786 13539 11221 
1943 16370 3473 12063 11718 153'71 13276 
1944 16779 3809 12698 12710 17264 14913 
1946 14710 3752 1226'7 7944 1807'7 12601 
194'7 15889 4124 12989 9471 20546 12411 
1948 1?1?5 4421 14369 10010 2::>233 13845 




Total operating expenses per mile of road l dollars) 
Class 
i..:r SF c & 0 N&W p & LE UPAC VA Aver. 
1929 13787 31846 29487 22927 14898 16109 
1932 7525 17795 16679 47518 8028 10620 
1933 6934 18551 17607 51165 7611 12706 
1937 10355 23366 24118 82398 11785 14637 
1938 8918 20769 21097 54933 10671 15256 
1939 9315 22120 23331 67692 11904 15601 
1942 14916 30641 35151 101923 22224 20238 
1943 19502 37292 39163 115070 30567 22435 
1944 23181 44524 41649 124326 32188 26232 
1946 23991 45186 42856 187192 29341 26960 
1947 25883 41923 51349 140277 30743 32123 
1948 29624 50000 58809 160566 32958 35739 
i£!2E.· 16162 31998 33451 91333 20244 20721 37318 
I 0 L&N NY CSL NFAC PIJNN READ 
1929 20745 20198 23600 10391 46913 52007 
1932 9956 9850 13073 6151 22219 26560 
1933 9299 9783 12262 5785 21203 22673 
1937 12932 13784 1665? 7734 32774 28559 
1938 11682 12358 15270 7002 24949 24543 
1939 12454 13244 16756 7391 29831 27319 
1942 21682 26?30 27522 11219 54269 44906 
1943 25211 24900 32328 13415 65248 51960 
1944 26369 27788 35909 156'71 52917 58'730 
1946 25516 29519 3467'7 15350 73'734 61363 
1947 2798$ 32803 39858 16250 78090 66982 
1948 30784 35604 44017 17629 82370 75934 
~- 17925- 21879 25994 11164 50377 45128 28?45 
0 NJ C&N D&W LVAL L IS N HAV 
1929 60921 13619 57836 39281 - 68650 44145 
1932 32055 7178 37130 23264 46243 25510 
1933 28394 683'7 3484'7 22246 38465 -23793 
1937 35033 9685 39837 28187 50056 31335 
1938' 30591 846'7 36534 24260 45517 30824 
1939 3426? 8657 38924 25559 50184 32813 
1942 59561 11485 49253 39779 69568 50362 
1943 70260 1.3456 57386 48541. 81.762 61066 
1944 71610 1.4589 58506 56249 89874 681.21. 
1946 65937 1.6933 60035 43974 97557 69651. 
194'7 72734 18333 65597 48251. 1.08002 691.09 
1948 81128 20529 70827 509?6 1.26406 75373 




Railway Tax accruals per mile of road ldollars) 
Class 
AT SF c &. 0 N&.W p & LE UPAC VA Aver. 
1929 1604 3294 4613 916? 1733 3616 
1932 ~50 29?6 3188 465? 107!:! 2722 
1933 846 3051 3315 4631 1128 2639 
1937 960 4121 5920 8197 1336 4066 
1938 1110 4059 5225 6741 1544 3952 
1939 1151 4271 6143 8767 1646 4828 
1942 5?36 16056 14682 37107 6265 10133 
1943 1101? 19639 21272 37080 12841 9741 
1944 12084 16641 22829 30913 14497 9928 
1946 4023 8271 11632 11358 3622 6170 
1947 5195 7769 14991 30834 59?9 11547 
1948 5282 8023 16103 . 30729 6152 12253 
k!.!:£· 4160 8190 10830 18350 4820 6800 ~ 
I C L&N Hi CSL NPAO PEr.W READ 
1929 1860 1466 1807 1360 3863 3043 
1932 1171 865 1165 995 2599 1093 
1933 977 784 9?1 876 2299 1749 
1937 1230 1561 1387 822 3814 2835 
1938 1480 1441 1328 1017 1613 2019 
1939 1549 1658 1609 1007 3897 3090 
1942 4132 10126 13520 2748 12200 10555 
1943 6870 14321 15733 4019 17741 14543 
1944 9284 13415 13727 4190 15136 13231 
1946 3421 3932 2122 11788 4272 6661 
1947 4636 5058 5885 2524 6917 9560 
1948 512? 5330 8297 2693 8275 9898 
~- 4220 4990 5630 2010 7050 6520 50?0 
C NJ C&N D& W LV.AL LIS N HAV 
1929 7339 1212 6660 2715 7283 3800 
1932 7034 879 5232 1965 6217 232? 
1933 6508 818 4'734 1729 5896 2171 
193'7 6'7'71 '714 5133 2048 '7'701 2820 
1938 '7580 848 5197 2706 9052 3139 
1939 7081 741 5193 2350 9466 3306 
1942 8245 2087 12231 8125 11616 12099 
1943 12780 1179 13036 9263 15206 13284 
1944 9216 3163 15006 10'703 14273 13198 
1946 3292 1215 5299 2924 13697 3759 
194? 8975 1939 8277 4469 14878 6170 
1948 8633 1938 10836 3947 1~19 7975 
~· 7690 1390 8070 4410 10820 6170 ~ 
6 
T .. \BLE 43 
:RailwE>y operc:ting i n come er mile of ro ad ( f.: ) 
.. 
Cl ass . 
.aT SP c & 0 n & 1~i & L~ li c V.d • :ver . 
1929 5 "29 13763 1 8~14 15678 5393 14411 
1932 1354 10626 7872 88S. 2564 7228 
1933 1078 12103 10334 6523 259:3 8620 
1937 1317 13540 13042 1n 
7993 3226 13901 
1938 14.02 9453 8784 .J.J . 820 29~6 11382 
1939 1428 11746 13025 6163 3040 J. 3234 
19-'12 ()510 11688 7998 7513 72>34 ::>qno ..., ...... ..., 
943 53C 7 10 ~ 61 7690 ln. 1-16 2 5515 9377 
19-<' .{ S0"7 9276 8 ..:.55 l D. 5378 5093 8867 
1946 :¥:37 9013 5714 1D. 16167 4008 4371 
1947 4226 7111 11529 ln. 359 5235 10627 
194 f3" 1 78 0 12237 8826 761 9640 
;.ver . 3509 10564 10424. 24L18 ~39 1 938 ,..76'"' 
I , 1 &. _q NY CSL 1~ PAC PEHI! P...o.: \.1 
1929 4321 3849 79-4.3 246 LI_ 1 4:2."9 11523 
1932 22<12 1483 3000 ln. 156 5-07 780 
193 3 2929 2216 4888 397 68 1 9411 
937 320.7 2909 6365 1037 7626 9070 
193 2909 2283 4748 465 64.17 ,845 
1::~39 2985 3102 6966 1107 8158 o725 
1942 7301 ('-4 5 11516 3365 15645 6598 
19/±3 6990 4783 11220 4629 12360 10740 
1 44. 5267 4051 9873 2852 11968 10279 
1946 3084 2199 7259 1252 3276 €.1·99 
194'7 4182 194.1 09'" 1834 4293 9502 
1948 4950 261E 1258 2460 8255 1052 
~· 4L7 2993 7956 1809 8805 _  oo _s _ 6_ 
c ~:J 0 & L D & vi L V.AL 1 I S !T H.."V 
929 15632 344:8 17411 10663 25360 1· 874 
1932 4779 529 4179 3214 18090 ~260 
19~) 3 4 95 104.0 3845 4117 15810 '"527 
1937 5894 292 5917 6625 4 328 57::.e 
1.938 3028 345 3085 4774 4889 3707 
1939 5835 1052 6847 7444 5256 8418 
1942 19234 3277 12241 14038 11320 22362 
1943 12812 5D7 l295u l t.b<:'-37 1 E: 730 23337 
19<:' 1' 12135 2902 7710 10401 15395 17916 
19.(16 5941 1755 6080 "538 11523 75~5 
1947 s-s3 1591 9532 3323 <:':302 SLI ')3 
}. 9<18 11098 1726 12397 9015 ln. 942 12081 
~· 8999 1924 8519 8050 11248 12027 8401 
l :J . :: 6.ef i ci t . 
87 
T. I.BLE 44 
lTet ~ci l ~~y Operatin: Income per rr ile of ro - ( dollcrs) 
C13SS 
• rr SF c 8: 0 1-T & ~'{ P 8: LE U PJ\.C v .-.ver . 
1<.?29 5401 14254 19735 34163 4593 16132 
1932 13()~. 10334 8467 "979 1231 854 
1933 1 32 ll758 11127 12~19 1912 9962 
937 1264 13729 4857 17683 2308 15245 
1938 1335 9340 9 85 7739 2005 1250-
939 1425 11678 14450 1 6388 2044 14151 
1942 6283 12731 10997 31666 6192 112. 7 
19~3 5007 12064 1558 25425 4197 ll"9S 
19-'l <!\ 4593 10674 12044 22781 3734 10835 
19~6 3~81 10605 10187 14346 2757 7190 
_947 4-143 8083 16~60 33527 3731 13282 
1948 5253 8950 18088 43399 4.304 13138 
.J.-...ver . 3376 11183 1315o 22210 37 03 1 7_ 102 3 
I L 8: N RY CSL l·T PAC PEn J:.".J) 
1929 4-128 4024 6194 3153 12 '65 778 
9~2 lSOl 1580 12-6 295 4511 758 
1933 2543 2309 3086 88. 5796 9287 
1937 2723 314.7 41194 1584 7080 95(3 
1938 2581 2354 2968 937 5ti65 6964 
1939 2732 3230 4.950 1559 7514 8228 
1942 6375 ~968 7531 3987 14-227 15243 
A'" .., __ u 6037 5377 7856 5303 1254.3 126~1 
l94L'- 4570 4776 6683 3404 10791 9497 
19 0 2713 3277 4946· 1937 2563 6121 
1947 3695 3416 6053 2602 3194. 8808 
1948 453 . 4449 9672 2919 6583 18138 
Aver . 3712 3576 5499 2381 7752 9745 5A.4L! 
c .. J c , H D 8: \[ L 1.f.\L L IS ~ HAV 
J.929 13517 3097 17544 9500 21554 5735 
1922 3623 169 020 2357 12614 5413 
19::33 3257 714 34-87 3022 J.0577 3719 
:.937 3145 4 5709 4735 ln. 44[) 2'5 
938 3c5 1D. 15 254-5 3007 lD . 556 267 
939 2733 685 6090 5572 676 _51 
19~2 4.124 30uS 11838 10394 5298 ~;..02 
1943 7900 5035 11456 10697 9284. 16753 
1944 v875 2 .... 55 6598 6213 7483 . 0961 
. 946 4225 1351 5251 5131 ln . 1 684 521 1947 4998 1049 8!553 341 8 5825 2667 
19.1!8 10312 242 11691) 7340 l D •. 1258 6070 
~· 258 1731 7900 5195 -(1.3 1 7 00 5414 
J. D. = Deficit. 
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Gross income per mile of road ldollars) 
Class 
AT SF C&O N &W p & LE UP.AO VA Aver. 
1929 5860 15200 21046 40515 6781 17774 
1932 1543 10908 9441 10486 3705 10291 
1933 1254 12301 11977 16480 3'753 11315 
193? 1562 14203 16388 19759 3604 15323 
1938 1620 9652 11099 8818 3'761 12633 
1939 1639 1188'7 15'700 18525 3830 142'78 
1942 6462 13314 12452, 33084 8310 11291 
1943 5251 12678 13482 2'7045 6559 11518 
1944 49'71 11314 36674 24685 6393 11003 
1946 3?05 11283 1336'7 16105 5498 7561 
1947 •4354 8523 19515 36869 ?878 13548 
1948 5501 9322 21839 46733 919? 13425 
Aver. 3643 11716 15247 2492? ._ 57'7.3 2530 12306 
I C L&N NY CSL N Pi1..0 PENN READ 
1929 4813 4?98 8096 5434 1?307 16541 
1932 2160 1812 2111 1869 8789 9478 
1933 2697 2501 3926 2205 9688 11185 
1937 28'70 3394 5923 2196 10'722 11149 
1938 2713 2532 3641 15?1 9081 8531 
1939 2855 3457 6189 2206 11097 9533 
1942 6594 5992 8713 4542 18252 16690 
1943 6206 6330 8869 58'75 16722 14062 
1944 4779 5717 ?523 3987 14680 10913 
1946 2953 3817 5?42 2821 '7006 7508 
1947 3934 4103 6968 3445 8496 10160 
1948 4783 5334 11405 3276 11300 11631 
~· 3947 4148 6426 328'7 11929 11441 6863 
C NJ" C&N D&W LVAL LIS N J.iAV 
1929 15807 34'74 20609 10878 23781 192'71 
1932 592? 683 6004 3160 14000 8801 
1933 4986 1122 5607 4230 11961 6706 
1937 4566 230 7011 5538 1082 3?62 
1938 1660 1?5 3851 3684 531 151'7 
1939 404'7 893 5453 6193 1922 6008 
1942 15'740 3237 12946 11214 6282 18315 
1943 9178 5263 72550 11404 13161 19774 
1944 8489 3069 7685 6891 8794 14444 
1946 '7696 1788 6234 5852 1 2!7'70 3194 
1947 11917 1518 9554 452'7 1Def .4'725 5122 
1948 22210 1741 12720 8294 Def.9973 8829 
~· 19333 . 1435 14351 6821 5795 9645 9563 
1 def = deficit. 
90 
TABlE 4'7 
I nterest charges, rentals, etc., per mile of road (dollars) 
Class 
AT SF c & 0 N &W P & LE UPAO VA Aver. 
1937 9'74 3031 981 232 143'7 3902 
1938 982 2949 98'7 184 1450 3'765 
1939 9'74 3058 9'78 170 1454 3681 
1942 893 2588 9'79 401 1438 3535 
1943 844 2399 986 193 1444 3428 
1944 '769 2315 986 232 1551 3428 
1946 674 2227 962 183 1204 2748 
1947 667 . 1582 951 186 805 2722 
1948 656 1859 893 211 650 2869 
~· - 823 2448 979 2ld 1269 3343 1512 
I .C L &N NY CSL NPAC Pm!~ READ 
1937 2550 1938 4318 2143 7824 5828 
1938 2516 1921 4225 2179 7769 5802 
1939 2491 1930 4161 2157 '7?36 5'757 
1942 2465 1911 3455 2128 7520 5400 
1943 2231 1839 331'7 2101 7519 5322 
1944 2026 1774 3146 1996 '7481 4861 
1946 1728 1289 2359 1532 ?041 3968 
194? 1633 1296 2055 1511 '7035 3937 
1948 1576 1430 2096 1491 7141 396'7 
l!!2£.· 2138 1'703 3238 1916 '7452 4979 ~ 
C NJ" c & l'l D &Vl L V& L I S 1'J HAV 
193'7 7181 1988 7894 5468 5'797 6326 
1938 6837 1972 7791 5560 5495 6402 
1939 6839 19'71 7890 5653 57?7 7159 
1942 7832 2002 7538 5632 5884 7157 
1943 71:!88 2009 7555 5530 5870 7086 
1944 7879 1019 '7381 5752 5773 6603 
1946 9217 961 5903 5380 5599 6508 
1947 12906 '743 5899 5604 5592 6171 
1948 11664 . '746 5'761 5392 5'749 5439 
~· 8693 1468 7068 5551 572'7 6540 ~ 
91 
Ti..BJ"E 4.8 
Het i n come p er mile of road ( clollars) 
Cl ass 
.T SF c & 0 l{ & 'i1 & I.E u r~.c VA .:ver . 
1929 4802 1184.6 18705 32707 991 10556 
1932 557 7Ll81 7505 5796 2098 3413 
1933 273 8982 1014.4 10963 2201 ~i'l5 
1937 567 11135 14556 17263 1781 10404. 
1938 610 o666 9344 7289 1637 8845 
1939 632 8723 13961 15409 1916 10590 
1942 5540 10646 10383 23032 6299 7749 
194-3 4368 10165 10583 18878 ·4614 8073 
1944 4163 8884 14275 19600 4199 7558 
1946 2981 80"- --...,oo 10011 1 6058 3113 4803 
1947 3643 6792 16588 29751 5571 10812 
1948 4804 5866 18261 37348 6900 105 2 
Aver . 2744 8185 12860 19508 3796 8177 9195 
I c 1 &H 1n CS1 H PltC PEtU READ 
1929 2011 2652 2589 3212 9654 10622 
1932 ln. 525 l n . 4.0 2 1D. 2608 l D, 296 1246 2894 
1933 24 350 1 D. 71 3 54· 1803 4593 
1937 314 1437 1558 18 2645 4716 
1938 18? 5-':~8 l n . 622 l n . 643 1072 2271 
1939 356 1507 1978 11 3114 3256 
1942 3873 4063 5147· 2368 10530 10731 
1943 3965 4470 5442 371 6 8988 8337 
194L_1 274LI. 3921 4280 1917 7039 5285 
1946 1132 2433 3300 1289 ln. 171 3:376 
194 7 2285 2788 4847 1934. 1V t1- 6054 
1948 3192 3887 9101 1785 4038 7521 
.Aver. 1625 2305 2859 1;329 4275 5804 3016 
C lTJ 0 & })j D 8};[ 1 v.u. 1 I S :~ H.AV 
1929 '7277 18<12 13367 5406 15727 10458 
1932 ln. 2641 l n . 1328 l D. 2547 l D. 28 88 7499 J.n . 189 
1933 1:;. 3337 l n . 933 ln . 3000 ln. 204.3 5608 1n. 2;3~6 
1937 l n. 304,9 l n . 1763 ln . 950 ln. 681 ln. 5343 1D. 3794 
1 938 l n. 6007 l n. 1825 l n. 4.011 l D. 2526 l n. 5336 1D. 5992 
1939 l:o. 3624 l D. 1091 l n . 514 ln. 46 ln. 4550 1D. l 555 
1942 7646 121 3 5233 5050 ln. 40 10816 
1943 1085 3228 48011 5264 6861 12460 
1944 333 1992 90 613 2615 7656 
1946 ln. 1593 1014 37 86 l D. 3159 1D. 3457 
1947 l n . 1167 758 3348 1D. ll84 1D.l0628 1D. ll90 
1948 l n . 4640 981 64.36 2648 1D. l 6002 3229 
.Ave~ . 1D. 809 341 1859 808 1 ~n . sss 2178 625 
1 D. .::: Deficit. 
92 
TABlE 49 
Times rentals, interest etc., earned 
Class 
AT SF C&O N'& W p & LE U P.AIJ VA. Aver. 
19291 5.54 4.51 2.99 5.18 3.09 2.46 
1932i 1.56 3.18 4.68 2.24 2.30 1.50 
1933 1.28 3.71 6.47 2.99 2.42 1.70 
1937 1.58 4.67 15.84 75.41 2.24 3.92 
1938 1.62 3.26 10.47 40.61 2.30 3.35 
1939 1.65 3.37 15.28 91.64 2.32 3.88 
1942 7.20 5.11 11.66 58.44 5.38 3.19 
1943 6.17 5.24 11.73 98.81 4.19 3.35 
1944 6.41 4.84 15.48 85.45 3.71 3.20 
1946 5.42 5.62 12.44 88.75 3.59 2.75 
1947 6.46 5.29 18.33 160.85 7.62 4.97 
1948 8.32 4.16 21.45 178.39 11.67 4.67 
Aver. 4.43 6.75 12.75 74.06 4.32 3.25 2 17.59 
I C L &N NY CSL NP.MJ PENN READ 
19291 1.51 2.24 2.17 2.45 2.29 2.?9 
19321 .80 .82 .45 .86 1.1? 1.44 
19331 1.01 1.16 .85 1.02 1.23 1.70 
1937 1.12 1.74 1.36 1.01 1.34 1.80 
1938 1.0? 1.29 .85 .70 1.14 1.39 
1939 1.14 1.?8 1.48 1.01 1.40 1.57 
1942 2.56 3.13 2.49 2.11 2.40 2.99 
1943 2.78 3.4:3 2.64 2.77 2.20 2.57 
1944 2.35 3.21 2.36 1.96 1.94 2.01 
1946 1.66 2.89 2.40 1.84 .98 1.85 
194? 2.40 3.15 2.36 2.28 1.19 2.54 
1948 3.03 3.?2 5.34 2.20 1.5? 2.90 
~· 1.?9 2.38 2.06 1.68 1.57 2.13 1.94 
C NJ" C&N D& W LV.AL LIS N HAV 
19291 1.85 2.13 2.85 1.99 2.95 2.19 
19321 .69 .34 .70 ~52 2 .15 .98 
19331 .60 .55 .65 .67 1.88 .74 
1937 .58 .11 .88 .88 .08 .47 
1938 .12 .08 .49 .55 .16 
1939 .4'7 .45 .93 .99 .21 .78 
1942 1.78 1.61 1.69 1.90 .99 2.51 
1943 1.3'7 2.61 1.64 1.95 2.17 2.76 
1944 1.04 2.95 1.01 1.11 1.45 2.16 
1946 .83 2.33 1.01 1.02 .44 .4'7 
1947 .91 2.01 1.5'7 .?9 .81 
1948 .60 2.31 2.12 1.49 1.59 
!:::IE.· .90 1.46 1.30 1.16 1.37 1.30 1.25 
1 h ot directly comparable with subsequent years. 
2 AVeraB:e of 5 lil:OOd roads excluding Pttt. &. Y. E . 6.39. 
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TABLE 50 
Earnings per Common Share {dollars) 
Class 
AT SF c & 0 N&W p & LE U PAC VA Aver. 
1929 22.69 4.77 7-29 8.75 15.18 3.26 
1932 .55 3.07 2.85 1.58 3.75 .}2 
1933 D 1.03{1) 3.69 3.83 2-97 3.96 1.02 
1937 .60 4.43 5.54 4.68 3.08 4.33 
1938 .83 2.62 3.49 1•.96 3-31 3.11 
1939 ·95 3 .49-· 5-27 4.16 3-37 4.06 
1942 27.79 4.25 3.83 6.21 13.07 2·.73 
1943 21.11 4.04 3:.89 5.05 9.29 2.90 
1944 19.91 3.57 5.30 5.20 8.34 2.63 
1946 13.52 3.62 4.06 4.24 5-95 1.20 
1947 17.11 4.31 6.12 7.68 11.35 4.37 
1948 23.33 3·-72 6.75 9:.64 14:.24 4.23 
Aver. 12.28 3.80 4.85 5i.18 7-91 2.85 6.15 
I CEN L&N NY CSL N PAC PENN READ 
1929 8.79 5.88 15.51 8.79 8.83 9.08 
1932 D 3.41 D ·.90 Dl9 .48 D .80 1.03 1.02 
1933 D .71 
-77 D 9.98 .12 1·.46 2.80 
1937 .62 3.04 1.46 .05 2·.07 2.89 
1938 D ·.88 1.16 D 9.55 D I.74 .84 .36 
1939 J .89 3.16 3.58 .03 2·.43 1.37 
1942 17.52 8.29 19.34 6.57 8.17 8.92 
1943 17.68 9.07 20.82 10i.29 6.95 6.45 
1944 11.98 7 ·95 15.00 s :.36 5-39 3.32 1946 4.67 4.95 10.09 3:.sa D .13 1.28 
1947 10.25 5·.68 17.82 5-39 1.03 3.87 
1948 14.60 7-90 39.09 4.96 3.16 5.22 
Aver. 6.83 4.75 8.20 3t.68 3.44 3.88 5.21 
C NJ C & N D & W LVAL L IS N HAV 
1929 18.38 16.86 D 7.90 D 6.08 6.30 66.00 1932 D 6.66 D16.14 D 1.51 D 3.25 2.90 D 1.15 1933 8.42 D19.12 D 1.77 D 2.30 D 2.04 D14.10 1937 D 7.59 D20·.68 D 
-55 D .74 D 1.92 D22.40 1938 Dl5.54 D21.11 D 2.34 D 2.71 D 2.00 D33.79 1939 D 9.39 Dl3.48 .30 .;04 D 1.58 D 8.45 l942 l8.39 10.30 3.05 5.27 D ·.01 49 ·99 1943 2.60 19.90 2.78 5.48 2'.36 D56.10 1944 
·19 12.23 .05 .64 .89 D 3.52 1946 D 3.75 3-19 '.02 .09 D 1.08 Dl8.60 1947 D 2.68 ·.60 1.93 D 1'.22 D 3.63 D 5.48 1948 D10.66 7'.75 3.70 2.74 D 5.47 16.80 
Aver. n 2·.o4 D 2.06 1.18 .84 D .10 Dl0.89 D 2.18 
( 1) D = Deficit'. 
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TABLE 51 
Margin of Safety 
Class 
AT SF c & 0 N & vT p & LE U PAC VA Aver. 
1937 7· 32 40.6 18·.8 12·.1 4o. 
1938 7-•l 23.3 32:.4 14.1 13.9 33.1 
1939 ': 1 .l 27 39.4 21'.9 13·.1 37.6 
1942 36.4 .. 39.8 42'.5 30·.2 29;.6 36.2 
1943 38.1 38.5 41.7 29;.2 30.9 35.1 
1944 36. 30.6 45.3 10i.9 31. 30.3 
1946 16'.8 211.2 30.2 14.6 11;.8 20.5 
1947 18.4 19.1 33.7 27.7 20.7 33.1 
1948 20. 15.4 33.6 28·.9 23.4 32.7 
Aver. 20.7 27.4 371•7 21;.8 20.7 33.2 26.9 
I CEN L & N NY CSL N PAC PENN · READ 
1937 2. 9'• 7I.6 2. 6 ·9 13.1 
1938 1.2 3.6 4. 5.8 
1939 2.3 9'.6 &:2 .1 8.8 9.3 
1942 14.8 34. 31.3 22. 21.7 23.8 
1943 22.5 37.1 31.7 28'.3 21.6 22.6 
1944 23.6 32.6 25t.9 19'·9 16 •1 17.2 
1946 NA lor.s 6.3 8. 7.8 
1947 11'.4 13.6 11'•7 2.1 11.5 
1948 14.3 22.3 11.5 6:.4 12.8 
~· 11.1 18 16.3 11.3 9·7 13.8 13.4 
C NJ C & N D & W LVAL L IS N HAV 
1937 .6 NA 
1938 NA 
1939 
1942 8.8 12.8 14. 21.3 
1943 1.1 1.6 11.2 12 .• 7 20.7 
1944 2.4 1.6 2f.3 15.7 
1946 6.4 
1947 6.3 5.6 
1948 5.8 11.3 4.1 Ta7 
~- 1'.1 4.6 4.7 3-7 7··3 4.3 





Nr SF c & 0 N &W p & LE UPAC VA Aver . 
1929 65.59 65.89 56.15 83.19 '71.13 50.23 
1932 '76.55 56.69 60.13 89.56 68.79 52.8 
1933 78.28 55.04 56.33 82.10 67.16 48.54 
1937 81.97 56.95 55.98 83.58 72.09 44.89 
1938 78.03 60.58 60.09 90.27 70.39 _49.86 
1939 78.31 58 54.90 81.93 71.75 46.34 
1942 54.92 52.48 54.57 69.55 62.04 50.13 
1943 54.44 55.17 56.26 76.36 62.48 53.99 
1944 57.52 63.21 56.21 82.96 62.17 59.08 
1946 76.2'7 ?2.33 71.18 108.93 79.36 '71.89 
1947 73.31 ?3.81 65 .94 82.15 '73.2? 59.9 
1948 '73.5'7 75.89 6'7.48 79.44 73.45 62 .01 
~- 70.71 62.19 59.59 83.'76 69.53 54.14 66 .65 
I 0 L&N NY CSL NPAO PENN READ 
1929 77.04 79.17 70.76 73.09 72.24 78.12 
1932 74 .47 80.75 75.82 88 73.03 74.90 
1933 70.42 76.53 67.65 81. 96 69.64 67.02 
1937 ?4.47 75.51 68.24 80.2 74.13 70.58 
1938 ?2.69 '76.84 71.54 82.52 71.33 73 . 4? 
1939 73.31 '73.56 66.15 77.77 71.22 69.81 
1942 65.48 58.66 52.37 64.73 ·66.09 62.32 
1943 64.58 56.59 54.53 60.80 67.72 64.75 
1944 64.44 61.40 60.34 68.99 72.90 71. 41 
1946 '79.68 82.8 '78. 7l 83.47 90.71 82.34 
1947 76.05 82.41 '72.68 78.85 87.44 77.85 
1948 75.34 81.75 6'7.82 '77.38 83.29 ?8 .. 80 
~· 72.33 73.84 67.23 76.48 '74.98 72.61 72.91 
C NJ" C& N D & vi LVitL LIS N FIAV 
1929 72.62 73 . 51 70.61 74.59 6'7 . 11 66.07 
1932 73.07 83 .5 79.78 81.79 65.55 70.67 
1933 n. 20 78.39 80.24 '74.19 63.93 73.23 
1937 73. 45 90.11 ?8.29 76.4? 80.62 ?8.51 
1938 74.25 8'7.34 81.52 76.43 76 .55 81.83 
1939 72.63 82.95 76.38 72.29 75.01 73.68 
1942 68.43 68.17 66.81 64 .22 75.21 59.38 
1943 73 . 3 68.32 68.82 67.19 ?1.91 62 . 51 
1944 7?.03 70.63 72.03 72.72 75.18 68.65 
1946 87.72 85.08 84.07 82.29 79 .46 85.91 
1947 82.29 83 . 85 78.65 83.13 84.99 81.61 
1948 80.31 84.86 '75.3 79.73 90.24 78.98 
~- 75.53 79.81 76.07 75.42 75.48 73.4:3 75.96 
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TABLE 53 
Stock outstanding per mile of road (dollars) 
Class 
AT SF 0&0 N& W P & LE U PAC VA J.~ver. 
1929 28??8 54380 ?3054 186937 32611 108672 
1932 27086 60874 ?2311 182977 32713 94712 
1933 27119 60893 73445 184541 32830 96460 
1937 27154 66611 74315 184541 32470 95681 
1938 27172 ' 66632 74401 185333 32489 94010 
1939 2?265 66418 74616 185333 32512 92831 
1942 27593 66393 75264 185333 32660 90147 
1943 27899 62053 75568 186938 32789 90147 
1944 28000 62275 '75508 188571 32907 90147 
1946 28038 61833 75470 189398 32930 89601 
194'7 27993 42228 76356 193643 32937 89601 
1948 28046 42158 76392 193643 33008 89601 
~· 27680 59313 '7476 187200 32738 93800 68036 
I C L&N NY CSL NPMJ P.ENN READ 
1929 22577 41330 36624 54676 95857 
1932 22328 41198 36817 60447 95791 
1933 22780 41295 36789 61572 95726 
1937 23522 73679 40963 ' 36877 63847 96385 
1938 23457 23699 40970 36899 63902 96451 
1939 23558 23843 40961 36899 63996 96518 
1942 24008 24492 41353 36023 64478 98211 
1943 24368 24658 41353 36107 64744 98696 
1944 24376 24652 41353 36117 65200 34397 
1946 23426 24585 41378 35981 65103 102829 
1947 23465 24549 41376 35841 65090 103133 
1948 23533 24585 41376 35945 65116 104285 
~· 23746 23880 40409 36401 63174 98601 . 47702 
C NJ" C&N D& W LV.P.L L IS I.J" HiW 
1929 39591 21363 84610 44499 136117 96695 
1932 39649 21418 84610 44499 137478 99256 
1933 39649 21423 84610 44547 13'7478 99640 
1937 40171 21528 85712 45896 138867 101404 
1938 38643 21551 85712 46596 140284 106266 
19;39 38589 21659 85366 47176 143956 110067 
JL942 415'71 22015 85886 47959 145480 111980 
1943 41761 22310 86518 48023 145480 112163 
1944 41953 21411 86784 48021 146254 112163 
1946 45305 21461 86784 48260 146254 111980 
1947 46382 21466 86784 48327 146254 79630 
1948 46455 21472 86874 48325 146254 81536 
~· 41643 21590 85789 46842 142525 10190 58094 
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TABLE 54 
Bonds outstanding per .mile of road (dollars) 
.AT SF Class c & 0 N & (i P & LE UP.AC VA Aver . 
1929 24512 69664 51520 11122 36692 114342 
1932 22862 70452 42038 6388 36127 106694 
1933 22891 68545 41179 4930 . 35519 104465 
1937 23897 75810 23678 264 35804 104595 
1938 24104 73255 23672 265 35043 100673 
1939 24683 ?1993 23639 265 3554? 95743 
1942 22936 67866 23704 265 3?394 91391 
1943 20633 65718 23821 267 37559 91391 
1944 18596 69736 23833 269 37559 91391 
1946 17582 64892 23101 262 32726 912?2 
194? 17341 52888 22543 268 24630 90216 
1948 16913 64944 20942 268 24355 107012 
Aver. 21412 67981 28638 2070 34180 99100 42230 
I c L&N NY CSL N PAC PEl.'ill READ 
1929 4-!194 81171 46454 53307 ?9620 
1932 45114 96461 45941 57538 93836 
Hl33 45585 96008 45872 55439 93004 
1937 55984 46056 93969 47342 67814 87401 
1938 54984 45858 91728 4?181 67244 86800 
1939 54220 46422 91059 4?003 672?4 86421 
1942 53225 45303 77066 4?969 65349 74812 
1943 48208 43508 72677 46561 65290 71363 
1944 44524 40591 70564 44399 63817 75703 
1946 36686 36210 67000 39968 62373 72210 
1947 34882 38338 71164 39127 63483 70423 
1948 35652 45650 73042 38421 66?85 7?340 
~- 46483 43570 81740 44519 62976 80745 60004 
0 N:J C & N D& W LV& L IS N HAV 
1929 83261 414?6 93 66032 141608 127117 
1932 79372 40751 15 70275 122465 124338 
1933 76991 41234 15 71921 120635 123582 
1.93'7 '73691 36096 41.25 '7'7029 120096 1'2.4760 
1938 70325 34330 5758 74431 11'1498 127423 
1939 69664 34482 5340 74904 119326 130149 
1942 73835 45477 4514 79812 117146 . i 4:33:l4 
1943 74172 45408 5373 78398 107282 147310 
1944 77356 21257 5051 7798? 10'7282 142919 
1946 80918 21826 141808 74508 106213 125312 
1947 90736 21457 139870 74456 106213 125312 
1948 95051 21827 137477 79613 106213 121814 
~- '78'783 33720 37370 74948 115967 131250 78673 
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TABLE 55 
Net hire of equipmnt and joint faculty rents capitalized 
at 5~b per mile of road (dollars). 
Class 
AT SF 0 &: I;> N& W p & u; U P.40 VA Aver. 
1937 1073 lcr. 3407 lcr. 36300 1cr. 193787 18356 l Cr. 26876 
1938 1329 3783 lcr. 21975 icr. 171186 18814 1cr. 22503 
1939 74 1363 1cr. 28497 Cr. 203496 19945 lcr. 18335 
1942 4524 lcr. 20856 lcr. 59983 lcr. 483061 22842 lcr. 24369 
1943 6013 lcr. 28049 1or. 77381 1cr. 537746 26344 1cr . 40376 
1944 8877 l cr. 27968 1cr. 71795 lor. 563188 27191 1cr. 39347 
1946 1or. 880 1or. 31832 1cr. 89453 1or. 610261 25021 lor. 56381 
1947 1673 lor. 19446 lcr . 98614 lcr. 677716 29490 lcr. 53093 
1948 2167 lcr. 21793 1or. ll7025 lor. 691452 29134 1cr. 70558 
~- 2761 1or. 16467 1cr. 66803 lor. 459100 24126 lcr. 39094 2cr.92440 
I C L&N NY CSL N PAC PENN READ 
1937 9586 lc 4767 37443 lcr. 10933 10936 lor. 9459 1 r. 
1938 6574 Cr. 1426 35612 lor. 9430 1?041 1cr. 2372 
1939 5041 1or. 2550 40335 1cr 9051 12888 9938 
1942 18520 1cr. 9658 73713 
1 • 
12497 28355 27089 1cr . 1943 19065 1cr. 11881 67285 ~r. 13489 16345 21977 
1944 13953 1cr 14372 63697 r. 11049 23543 15643 
1946 7402 
1 • 
21563 45299 1cr. 13714 14273 7563 ~r. 
1947 9747 r. 29602 60866 1cr. 15370 21966 138?8 
1948 8280 1cr. 36 658 58239 1cr. 9180 28032 7821 
Aver. 1090? 1 Cr. 14709 53610 1 Cr. 11635 19265 10231 112'78 
C NJ' C&N D&W LVAL ~IS N HAV 
1937 54988 5748 4158 37'794 95481 69984 
1938 53251 7202 10786 35331 108901 68811 
1939 62036 7331 15156 37447 131610 77993 
1942 102206 4865 8061 72875 120429 121193 
1943 98233 1639 29943 74805 136914 131684 
1944 105192 933 2222? 83770 158232 139106 
1946 34318 8095 16589 28128 196775 142888 
194? 33701 10852 19585 38090 200557 134723 
1948 15726 9689 14129 33329 206334 120216 
~- 62180 6260 15630 49060 151100 Ul800 66005 
1 Cr. - credit 
2 Average of 5 good roads excluding P itt. & L.E. 19.095 
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TABLE 56 
Other inco me less rni scell neous deductions capital i zed 
at 5~:~ per mile of ro ad ( clollFrs) 
AT s:P c & 0 N & •t p & LE u 0 v 
19 7 15540 8739 13607 
1 1820? -~Dr . 3765 1224 
1938 5130 5486 8972 lDr . 5313 26645 2066 
1939 3630 3264 9790 15179 26b;d0 2 .DC 
1942 2994 10070 27339 1Dr.1 64673 30907 1329 
1943 4111 9998 24716 1:or. 127076 37209 2111 
19124 6783 10693 196!.59 1Dr . 58998 -10316 3923 
1946 3479 11562 35723 37919 31:!. ~. 7 7237 
1947 3336 5829 21702 1Dr . 71797 52302 5053 
19.t;.S 4147 1Dr . ?A!93 21332 1Dr. ll6803 64916 4.789 
~\ver . 5461 4572 20316 1Dr. 55036 36470 3241?. 
Class .Aver . 22505 
I c L & H lTY CSL N PAC PEHF :R§ '\D 
1 937 2822 4577 27629 11534 67799 19899 
1938 24.47 2296 12708 11973 65532 22183 
1939 2294 4151 23783 12170 66726 16604 
1942 1Dr . 531 20113 15421 10139 76~'-155 17759 
1943 3188 18654. 18051 10267 70i!-'1 oJ - U 20367 
194-.ll- 3996 18510 14766 101'71 745~2 20853 
194.6 2936 8904. 13286 17667 86139 24448 
1947 4468 13365 16976 16861 103698 23573 
9~8 648 17355 30491 7139 86526 _,7011 
J .. ver. 2918 11992 19234 11991 78546 21299 
C1 ss Aver . 24330 
C NJ C&H D & VI' IJ V.AL L I S lT :HAV 
1937 1974 4414 24699 1036 17974 20301 
1938 9304 3335 24691 532 8292 17716 
1939 9635 3888 25737 707 11022 22199 
1942 27087 3567 18671 5755 10916 32365 
1943 21449 4035 18057 1959 56935 54714 
19.-:. <:;- 26728 3113 17451 3039 18097 64792 
19.l}-6 67975 84:97 13784 6G95 15109 49~~9 
1947 134 17 9117 13280 20036 15797 45123 
1948 1Dr. 65773 9704 10156 13810 20118 51952 
Aver . 278 87 5520 18570 5953 19362 39846 
C1P.SS _ ver . 19523 




2 !.ver. ge of 5 g:ooc1_ ro~:.cls exc l u_ding Pitt . e~ 1 . E. 
-
Cr . 14 . 013 . 
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TABLE 5? 
'l'otal il.djusted Capital per-mile of road (dollars) 
.A:r SF c & 0 Class l~ & w p: &. ~ U P.AC V A Aver. 
193? 46586 130222 48088 lcr. 1249 68425 1?21?5 
1938 47477 136962 67128 l c:r. 23234 60333 130114 
1939 48394 136828 59976 1cr. 621 61527 167839 
1942 52016 103651 11648 1Gr. 13098 62001 155840 
1943 50416 90046 l cr. 2706 1cr.219899 59499 139051 
1944 48719 93673 7889 lcr.311884 57961 139168 
1946 41192 83463 l cr. 26603 1cr.454954 59520 131729 
194? 43676 81925 1cr. 21415 1cr.408362 34778 121671 
1948 42984 110494 lcr. 41021 lcr.377406 21602 1211'76 
~· 46834 107473 11442 1cr.195?78 53961 146530 2 42321 
I C L &N NY CSL N P.AC PENN READ 
1937 89190 61717 144745 61902 174195 199201 
1938 85993 67050 155651 62961 1822'74 203012 
1939 84370 64915 148637 62902 176513 221605 
1942 99612 41310 175107 61526 1'78463 221869 
1943 90801 3890'7 163327 59141 163959 211100 
1944 81220 339'70 160900 59522 174618 208137 
1946 66835 31345 140438 44850 148319 190818 
1947 6588'7 212'70 15'707'7 43109 13953'7 196694 
1948 65093 17461 141213 58423 166378 195623 
J:::m_. 81000 42040 154100 57150 167100 205300 11'7'782 
C NJ C&N D & \'l LV.AL LIS N HAV 
193'7 219068 63000 223022 200100 339500 286867 
1938 220215 6520? 228728 196684 361452 298073 
1939 228209 64985 231609 200043 38'7011 306470 
1942 262432 68732 221354 236482 382456 351521 
1943 265168 65324 246969 240289 342720 343860 
1944 2'70446 40496 240245 250939 404043 329396 
1946 200202 43104 235510 184894 444505 349895 
1947 214227 44906 232480 18'74'71 44?599 3019?9 
1948 3?4144 43588 228324 190475 449055 280509 
~· 250500 55480 232000 209'700 395400 316500 243263 
1 cr. • credit. 
2 Average of 5 good roads e:x:1ucing Pittsburg and Lake E:l:•ie 89942 . 
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TABLE 58 
Per Cent Railways Operating Income to Total Adjusted Capital 
Class 
AT SF c & 0 N & W P & LE U PAC VA Aver. 
1937 2.8 10.4 27.1 4.7 8.1 
1938 3.0 6 ·9 13.1 
--
4.9 6.7 
1939 2 ·9 8.6 21.7 4.9 7-9 
1942 12.5 11.3 68·.7 ' 11.8 6.4 
1943 10.5 11.8 9.3 6.7 
1944 10.3 9··9 1o1t·.2 8.8 6.4 
1946 8.3 10.8 6.7 3.3 
1947 9·7. 8.7 15.0 8.7 
1948 12.5 7.1 26.7 8.0 
~· 8.1 9 .s 26!.42 10.3 6.9 12.24 
I CEN L & N NY CSL N PAC PENN READ 
1937 3.6 4.7 4.4 1.7 4.4 4.6 
1938 3.4 3.4 3'.1 
·1 3-5 3.4 
1939 3.5 4.8 4.7 1.8 4.6 3 ·9 1942 7·3 10.9 6.6 4.5 8.8 7-5 
1943 7 .T 12.3 6 .g 2.8 81.1. 6.5 
1944 6.5 11'•9 6.1 4.8 6.9 4.9 
1946 4.6 6.9 5.2 2.8 2..2 3.4 
1947 6.3 9'•1 5.8 4.3 3.1 4.8 
1911-8 7.6 1•.5 81.9 4.2 5·.0 5.4 
Aver. 5.6 8.8 5.9 3.6 5.2 41.9 2&Z 
C NJ C & N D & \'1 L VAL L IS N HAV 
• 
1937 2.7 .s 2.7 3.3 2.0 
1938 1.4 .s 1.3 2.4 1.2 
1939 2.6 1.6 3 .o 3'•7 .2 2.7 
1942 7-3 4.8 5-5 5.9 1.4 6.4 
1943 4.8 7.8 5.2 6•.0 4.9 - 6.8 
1944 4.5 7.2 3.2 4.1 3.8 5.4 
1946 3.0 4.1 2.6 3 .s 2.6 2.2 
1947 3.1 3.5 4.1 2.8 .9 3.1 
1948 3.0 4.0 5.4 4.7 4.3 
Aver. 3.6 3.4 3·.7 4.0 1.5 3.8 2..:.2Q 
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T.AB:r.JE 59 
~'lorkin2, c pi tal IJ er share (dolL rs) 
Gl e ss 
.A.T j' c & ~ iT & 1i p & LE u PAC V~'.. i~ver . 
1929 19 . 30 1.58 1.96 2 . 88 4: . 62 2 .12 
1932 J.2 . 92 .76 1.96 5 . 26 5.87 2 . 13 
10'7. '7 
_ ._,-. \..., 13 . 71 1.36 2.52 7 . 39 6 .1 1! 2 . 56 
1937 13. 92 3 . 86 4 . 08 6 . 28 6 . 56 L1 . 93 
1938 16 . .... 8 3 .73 4 . 63 7. 36 8 . 05 4 . 82 
1939 22 . 50 3 . 08 5 . 29 10 .70 8.97 3 . 62 
1942 26.50 2 . 79 5 . 34 C. 62 23 . 92 2 . 21· 
l9 L.:-3 20 . 93 . 35 7. 50 27 . 58 3 . 12 
l9L4 17.31 . 58 5 . 35 10 .08 32 .97 3 . 4 
1946 ~)1 . 75 2. 34 7 . 27 7 . 68 45 5 . 08 
J.947 5f5 . co 2 . 80 8 . 26 8 . 45 25 . 61 5 . 58 
19il.v 56 . 54 3 L'O ' -CI 8 . 08 . 46 22 . 45 5 . 10 
J.vf}.£_. 27 . 30 2. 30 5 . 20 '-; 7 . 30 18.20 4 . 00 10 . 72 
I c 1 & N :NY OSL J.T PLC PKr-!...T PE.:~D 
J.929 4 . 38 13 . 20 7 . 88 8 . 34 1. 81 ~ . 32 
1932 H . 63 8 . 75 1.31 5 . 6L!. 4 1.71 
J.933 1-<: . 60 8 . 92 l D. 7 . 23 6 . 65 2 . 85 3 . 06 
1937 14. .19 9 .25 13 . 70 9~33 6 . [9 1.35 
193...., 12 . 95 10 . 30 2 . 68 7.45 6 . 05 1 . 84. 
1939 15 . 11 15 . 36 5 . 72 9 . 50 7 . 01 3 . 29 
1942 23 . 1 8 15 . 40 3 . 52 17 . 88 7.73 6 . 81 
1943 22 . 20 17.40 18 . 61 23 . 12 7.10 4 . 85 
J. 9L! ~- 23 . 10 19 . 5 16. 41 19 . 83 8 . 62 5.58 
19~6 30 . 70 18 .22 50.40 19 . ~8 8 . 21 9 . 18 
194.7 29 18. 20 19 . 40 18 .00 6. 60 r a ·~-
1948 35 . 2 30 .10 15 . 81 18.45 12 . 58 5 . 1 6 
.i'. ver . ] 9.90 15. 40 12 . 30 13 .70 6 . 60 A. . 50 12 .07 
r· EJ c f: lT r~ & H L 'T ~'I.L L IS ::r •. AV v 
1929 9 . 7? 72. 5 . ln. ~- . 65 2 . 95 2 . 05 35 . , 6 
1932 9 . 20 1 10 . 20 ln . 6 . 00 ln. 1.19 1D. 3 . 72 1!1 .25 .2 1) . 
1933 J.l . 60 l .,., 11. . 60 ln . 5 . 65 l D. 2 . 40 ln. 1. 87 11 .4-4 - .!J . 
1937 1'1 • 98 1D 1l" . ' 4 . 40 1D . . 07 ln. . 20 1D. l 32 
· - 0 
1938 11 . 19 1:0 . 131 3 . 90 l :u . 2 . 98 1:r; . . 14 1D. l72 
1939 11. 10 'Ln . l40 4 . 88 J.n. 2 . 10 ln . 1.30 1D. l 52 
1942 21 . 50 76 . 10 5 . 28 7. 05 1 . 04 50 . 60 
1943 3f. . 90 9l 10 ~. 60 11.70 2 . 33 122 
1. ..!.:,.( 57 24. 80 10 . 4:0 14. 10 1.98 J.l. 4. 
J.946 37 . 85 32 . 80 7 • .38 11.12 2 . 6 14.2 
19~7 37 . 40 26 . 50 7 . 70 11.10 ln. . 20 84: . 50 1948 3S . 50 23 . 75 7 . 50 12. 70 3 . 20 38 . 40 
A\' ..rer .. 2 .70 l n . 5 . 10 ~ . 80 5 . 20 1l) . .21 ln. 5 • ..,c 3 . 05 
l JJ . "::1 d.efi c it. 
I. PHYSICAL FACTORS 
A. Average miles operated 
As a class the good and average roads operate 
approximately the same amount of miles, the poor roads 
operated less than half as many. It would appear that the 
longer roads (2,000 miles and above) tend to be rated more 
highly. However, the fact that a road is a short one is 
not sufficient to make it unprofitable. 
B • Extra main track 
The number of miles of extra track is so closely 
related to total miles opera ted that no separate conclusions 
were dra~m from t hese figures. 
c. Number of locomotives 
Adjusting the average for the abnormally large 
number of locomotives owned by the Pennsylvania Railroad 
~,797) comparison showed that the good and average roads 
owned approximately the same number of locomotives (800); 
the poor roads owned approximately 30% less. The varia-
tions within each class negate the existence of any corre-
lation betv,reen the rating of the road and the number of 
locomotives owned. Even after reducing the fi gures to 
locomotives owned per mile of track operated there still 
appeared to be no correlation. It would appear, ho~Tever, 
that a road, in order to get out of the poor class, should 
not own more than 30 locomotives per mile of road. 
l03 
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D. Passenger ~ 
Here again it was necessary to adjust for the 
Pennsylvania Railroad (5,634). The good and average roads 
each as a class own approximately the same amount of passen-
ger cars {600-7--); the poor roads own approximately 65% 
more. Comparison of the individual roads both as to absol-
ute numeber of passenger cars owned and passenger cars 
owned per mile of roads tends to bear out the relative un-
profitableness of passenger traffic. The poor roads with 
but one exception own far more passenger cars on a per mile 
basis {30 and above) than either the good or average roads. 
E. Freight ~ company ~ 
Once again it was necessary to adjust for the 
Pennsylvania Railroad (2,408,000). There appeared to be a 
good correlation between the number of freight cars o~med 
and the ratings of the classes, as the good roads owned on 
the average of 51,365, the average roads owned 41,100 and 
the poor roads averaged 19,867. Comparison of the individual 
roads leads to the conclusion that ownership of a large 
number of freight cars is apt to take the road out of the 
poor class. 
The reduction of the figures to a per mile basis 
proved to be of little value in establishing any correlation. 
F. Rolling stock 
There appears to be little, if any, correlation 
between the a ge of the equipment and the rating of the railroad. 
II. OPERATING STATISTICS 
A. Character and density of traffic 
1. Freight 
a . Freight to all traffic 
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Comparison of the class averages indicates a good 
degree of correlation between the class rating and the per-
centage frei ght traffic is to total traf~ic. It would appear 
that a railroad whose freight traffic is at least in the 
vicinity of 80% of total traffic is quite likely to be profit-
able. However, two roads are found in the poor classification 
that equal this figure, indica ting that too much dependence 
should not be placed on this ratio by itself. 
b. Revenue freight density 
Comparison of the class averages indicates a 
relatively high degree of correlation between the ratings 
of the roads and the revenue freight density. The revenue 
freight density of the good roads averages 5,354; the aver-
a ge roads, approximately 3,373;and the poor roads, 2,622. 
The fact that the Atchison, Topeka and Santa Fe and the 
Union Pacific have a lower density than the poor roads can 
be attributed to the type of territory served. The Delaware, 
Lackawanna and Western and Lehigh Valley 's h i gher density 
can be attributed to the densely populated areas they serve. 
c. Average haul (miles) 
It is a well established fact that the longer the 
haul, t he more profitable the traffic is. This statement is 
borne out by comparison of the class averages. However, as 
a note of caution, The Pittsburg & Lake Erie (a good road) 
has a shorter haul than any poor road in our study, except 
the Long Island, which is predominantly a passenger line. 
It would appear that a minimum haul of 225 miles is neces-
sary to take a road out of the poor class .~ 
d. Average freight train load (tons) 
Compar-ison of the class averages bears out the 
rat ings given to the roads. From comparison of the indivi-
dual roads it would appear safe to conclude that a heavy 
freight train load, above 18,000 tons, would be indicative 
of a good road. 
e. Average re:venue per ton per mile 
The poorer roads consistently receive a higher 
average per ton per mile than do either the good or average 
roads. This is a ttributed to the small number of ton miles 
they operate. 
f. Freight revenue train-miles 
Compari s on of the class averages shows that the 
poorer roads operate t he least freight revenue train miles 
( 4, 722) ; the average roads exceed the good roads , however. 
It appears that the more freight revenue train miles a 
road operates, the more likely its profitability. Tempering 
this conclusion is the fact t hat the Pittsburg & Lake Eirie 
Railroad and the Virginian Railway operate fewer freight 
revenue train miles than any road except the Long Island. 
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g. Freight train mile earnings 
There appears to be no correlation between freight 
train mile earnings and the ratings of the roads. Comparison 
of both the class averages and the individual roads proved 
to be of little value. 
h. & i. Tonnage originating on road and tonnage received 
from connecting lines 
Adjusting the average for the Pennsylvania 
Railroad; (1) comparison of the class figur~s indicate 
that the roads which originate the most tonnage (both as 
an absolute figure, 15,000 tons and above, and percentage-
wise, 60% and above) tend to be rated more highly. The 
Chicago & Northwest Railroad, however, originates more ton-
nage than the Pittsburg & Lake Erie, the Virginian and the 
l'Jeit'l York & St. Louis. This exception notwithstanding, a 
railroad must carry large amounts of freight to be profitable. 
There is no apparent correlation b e tween amount 
of tonnage received from connecting lines and t he rating of 
the railroads either individually or as a class. 
j. Total tonnage carried classified(% of total) 
k. Revenue received from total freight carried (% of total) 
(1). Products of agriculture 
The class averages are very close together indi-
cating little correlation between per cent of total tonnage 
(1) Class average before adjustment, 39,634; after, 26,078. 
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represented by agriculture and the rating of the roads. The 
variations within the classes are so wide as to negate the 
existence of any correlation. 
The percentage of revenue received from these 
products varies as widely as the physical volume. 
(2) Animals and products 
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The variation within the classes negates the existence of 
any correlation between this figure and the rating of the road. 
The average and poor roa.ds receive twice the percentage of 
their income from these products, but due mainly to the pre-
sence of the New York, Chicago and St. Louis and the Chicago 
and Northwest in their respective classes. 
(3) Products of mines 
The products of mines make up the largest per 
cent of tonnage carried by the railroads. Comparison of 
the class averages indicates a high degree of correlation 
between the per cent products of mines is to total tonnage 
and the ratings of the roads. Removing the western roads 
from our comparison the rating of the indi vidual roads tend 
to further bear out the conclusion that the higher the per-
centage (between 55-90) of mine products carried, the more likely 
the profitability of the road. 
Except for Atchison, Topeka and Santa Fe and the 
Union Pacific, the largest amount of revenue is received by 
the good roads from these products~-49.8% . The average and 
poor roads receive about the same percentage--30%. 
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(4) Products of forests 
Excluding the Northern Pacific, the class averages 
are practically the same for each group both as to tonnage 
and revenue received from products of forest. The variation 
within each class negates the existence of any correlation 
between the rating of the road and these figures. 
(5) Manufactures and miscellaneous 
A fair amount of correlation is indicated here. 
The poor classification has t he highest per cent of its 
traffic made of manufactures and miscellaneous--36%; the aver-
age roads, 30% less and the good roads, 45% less. There 
is also a fair degree of consistency within each class. 
The correlation is further borne out by comparison of the 
per cent of revenue received from these products. 
(6 ) All L. C. L. 
The poor and average roads receive approximately 
the same pereentage of revenue from L. C. L. tonnage. The 
poor roads carry about 2 .5% on a to.nnage basis. This 
type traffic is expecially vulnerable to truck competition. 
The good roads receiving only 4% of their revenue from L. C. 
L. fr eight as compared to the average roads 7.1~ and the 
poor roads 7.6% are in a better position. The good roads 
however get a higher yield on their L. c. L. tonnage than 
either the average or poor roads. 
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2. Passenger 
a. Average revenue per passenger per mile 
The good roads as class receive slightly more 
revenue than the average roads, the poor roads receiving 
the least. There is not enough difference between the roads 
to draw any correlation between this figure and the rating 
of the roads, although a low return, below $1.80, tends to 
indicate a poor road. 
b. Passenger revenue train miles 
The good roads average about 30% more revenue 
train miles than the average and poor roads, which average 
about 6,941,000. There is too great a variation within each 
class to establish any correlation. 
c. Passenger train mile earning. 
Compari~on of the class averages indicates the 
higher the passenger train mile earning, the lower the 
classification of the road. The variation within the class 
-is too great to establish any correlation. High passenger 
train mile earnings if usually indi Cfl·ti ve of a heavy carrier 
o:f passengers. 
d. Passengers carried 
The average roads carry ten and the poor roads 
fourteen times as many passengers as the good roads which 
carry 2,660,000 passengers(bearing out relative unprofitable-
ness of passenger business). .There are exceptions within 
each class but it would ppear the more passengers a road 
carries, the lower its rating. 
e. Passenger .. miles 
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The variations within each class are so sreat 
that these fugures are valueless for drawing any conclusions 
or establishing any correlation. 
f. Average miles per passenger 
Comparison of the class averages indicates the 
longer the trip, the higher the class rating. The good 
roads average trip is 186 miles and the average roads 125 
miles; the poor roads 45 miles. A f'ew exceptions not 
~ 
withstanding comparison of' the individual roads bear out 
the established correlation. 
B. Analysis of Maintenance Expenditures 
1. Maintenance of way and structures 
a. Maintenance of way and structures per equated track mile 
The good and average roads spend approximately the 
same amount ($3,000) for maintenance of ways and structures per 
equated track mile and the poor roads spend about 16% more. 
-Within each classificati on the variations are such as tone-
gate any conclusions which might be drawn from these figures. 
b. Per cent of railway operating revenue 
Each class of railroads devotes practically the 
same percentage (11.5%) of its operating revenues to the 
maintenance of its ways and structures. 
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c. Per cent of railway operating expense 
Maintenance of way and structures makes up 17%, 
16%, and 15% of the operating expenses of the good, average 
and poor roads, respectively. Examination of the individual 
roads' ratios indicate that the better roads are tneding to 
devote more of their operating expenses to this function. 
There are poor roads, however, which expend as much for 
maintenance percentagewise as any of the good roads. 
d. & e. Cross tie replace (treated and untreated) per 
equated track mile 
No correlation can be established between the 
number of cross ties replaced (treated & untreated) and 
the ratings of the roads either by comparison of the class 
averages or the individual roads. 
f. Rail replacement (n. miles of track) 
There is little relationship between the number 
of miles of track replaced and t he ratings of the individual 
roads. It would appear, however, that there is a slight 
tendency for the better roads to replace more mileage. 
g. New rails laid in replacement 
Comparison of the class averages indicates a 
direct relati nship between the number of miles of new rails 
used in replacement and the class rating. The high degree 
of correlation is borne out when comparison is made of the 
percentage of new rails used in repla cement. Comparing the 
individual roads on this percentage basis further establishes 
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this correlation; a road which replaces 60% of its rails with 
new rails is very apt to be a top ranked road. 
h. Pounds per yard average section (new rails laid) 
Comparison of both the class averages and the indi-
vidual roads shows no correlation between this figure and the 
rating of the road. 
2. Maintenance of equipment 
a. Ratio of equipment maintenance tocperating expense 
Comparison of the class averages indicates a fair 
degree of correlation between the rating of a railroad and 
the perc.entage of its operating expenses devoted to equipment 
maintenance. The good roads spend approximately 31% of their 
operating expense on maintenance of equipment, the average roads 
26%, and the poor roads 24%. The Delaware, Lackawanna & 
Western, however, spends a higher percentage of its operating 
expenses on maintenance than all but two of the good roads. 
b. Cost of repairs 
(1) per freight locomotive 
The good roads spend on the average $13,765 on 
-
repairs per freight locomotive, the average roads $11,450, 
and the poor roads $9,229. Analysis of the individual roads 
tends to bear out the fact that the better roads spend more 
keeping their freight locomotives in repair. 
{2) per passenger locomotives 
The poor and aerage roads have approximately the 
same expenditures ( $13,500) for repairs per passenger locomo-
tive; the good roads spend about 19% more. The wide variation 
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within each class invalidates any conclusions that may be 
drawn from this data. 
(3) Per freight car owned or leased per day 
( 4) per pass enger tra.in car owned or leased per day 
(5) per freight locomotive mile 
(6) per passenger locomotive mile 
From the sources available to me, I was unable to 
collect sufficient data on the above ratios to establish any 
valid correlation. From the figure ~~. :.which I did obtain, there 
appears to be such a ·wide variation within each class so as 
to negate the existence of any correlation between these fig-
ures and the ratings • of the roads. 
c. Unserviceable equipment (%of class totals) 
(1) Freight locomotives 
Comparison of both the class averages and the 
individual roads belies the existence of any correlation 
between the rating of a roa~ and - the per cent of freight 
locomotives that are unserviceable. 
(2) Passenger locomotives 
The poor roads individually hover close to 20% as 
their amount of unserviceable passenger locomotives. However, 
the good and average roads vary so greatly above and below 
this figure that they deny any correlation between the rating 
of a road and the per cent of its unserviceable passenger 
locomotives. 
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(3) All freight cars 
Each classification has approximately the same 
average percentage (6%) of -unserviceable freight cars. However, 
the individual roads vary so greatly as to completely deny 
the existence of ay correlation between its per cent of 
unserviceable freight cars and the rating of the road. 
(4) All passenger cars 
Comparison of both the class averages and the 
individual roads makes it plainly evident that there is 
no correlation between the per cent of unserviceable passen-
ger cars and the rating of the railroad. 
d. Serviceable locomotives Et:>red by the Pennsylvania Rail-
road; comparison of the class averages indicates that the 
good roads tend to store a larger number (47) of serviceable 
locomotives than either the poor(25) or average (27) roads. 
However, the variation within each class negates the existence 
of any correlation between this figure and the rating of the 
road. 
C. Efficiency Factors 
1. Ton miles gross per train mile 
Comparison of the class averages indicate the 
higher the number of gross ton miles per train mile, the 
higher the rating of the road. With a few exceptions examina-
tion of the individual roads tends to bear out this fact. 
A road which averages 3.000 or more ton mile s gre>Ssper train 
mile is very likely to be rated highly. 
2. Ton miles net per train mile 
116 
Comparison of the class averages indicates the 
larger the number of ton miles net per train mile, the higher 
the class rating. To make this figure more comparable, I 
computed it as a percentage of ton miles gross per train 
mile. This figure bears out the fact that more efficient 
the railroad is in raising the net ton mileage, the more 
likely it is to be rated highly. A road which averages 2,000 
or more ton miles net per train mile is very likely to be a top-
rated road. 
3. Gross ton miles per train hour 
Comparison of both the class averages and the 
individual roads indicates a high degree of correlation 
between gross ton miles per train hour and the rating of 
the road. With the exception of the Lehigh Valley and the 
Delaware, Lackawanna, and Western the larger the number of 
gross ton miles per train hour, the higher the rating of 
the road. To be top rated a road should operate a minimum 
of 46,000 net ton miles per freight car day. 
4. Net ton miles per freight car day 
Comparison of the class averages indicates a 
fair degree of correlation between the class rating and 
the number of net ton miles per freight car day. There is 
considerable variation within each class, but it would appear 
that the roads with the largest number of net ton miles per 
freight car day are apt to be rated more highly. The 
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railroads have become more efficient and are operating a 
larger number of net ton miles than prewar. A road opera-
ting above 1,100 net ton miles is very likely to be a top 
rated road. 
5. Miles per locomotive day(freight) serviceable locomotives 
Comparison of both the class averages and the indi-
vidual railroads indicate that there is no correlation be-
tween this ratio and the rating of the roads. 
6. Equated pounds of coal per 1 ,000 gross ton miles 
Comp~ison of the class averages indicate that 
the good roads more efficiently utilize their fuel; the aver-
age and poor roads using about 20% more fuel to do the same 
work. There is too great a variation within each class to 
establish a definite correlation here, but this ratio gives a 
slight indication of the rating of the road. When a road 
begins to use more than 115 equated pounds of coal per 1,000 
gross ton miles it isnot operating at top efficiency. 
7. Transportation expenses per 1,000 equivalent ton miles 
The good roads spend 23% less than the average 
roads and 41% less than the poor roads on transportation 
expenses per 1,000 equivalent ton miles. Examination of the 
individual roads indicate the lower the amount spent here, 
the higher the rating of the road. A road that doesn't 
spend much more than $.4 on transportation expenses per 1,000 
equivalent ton miles is very likely to be a successful one. 
The top roads averaged about $1.50 maximum for this ex-
pense in the prewar period. 
8. Freight operating ratio 
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The avera ge freight operating ratio for each of 
the 3 classifications is as follows: good roads, 61.3%; 
average roads 63.6%; poor roads 68.8%. Taking into consid-
eration the possible manipulation of maintenance expenditures, 
it appears that the lower the freight operating ratio, the 
higher the rating of the road. There are, naturally, excep-
tions to this rule. 
9· Passenger operating ratio 
The poor roads which do a much larger percentage 
of passenger business have the lowes t passenger operating 
ratio. The average roads have a lower ratio than do the 
good roads. Only 2 roads in our study, the Long Island and 
New Haven (both poor roads) , l'Tere able to make any profit 
consistently on their passenger o~rati cns. The relative 
unprofitableness of passenger :traffic is borne out by these 
figures. 
III. Financial 
A. Income factors 
1. Earnings and their districution per mile of road 
a. Freight revenues 
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When freight revenues are reduced to a per mile ba-
sis there appears to be no correlation between this figure 
and the rating of the road. 
b. Total operating revenues 
Comparing total operat ing revenues on a per mile 
·' basis indicates that there is no correlation between this 
figure and the rating of the road. 
c • Maintenance of way 
Comparing maintenance of way expenditures indicates 
that on a per mile basis there is no correlation between this 
figure and the rati ng of the road. 
d. :t-!ain tenance of equipment 
Comparing maintenance of equipment expenditures on 
a per mile basis indicates that there is no .correlation be-
tween this figure and the rating of the road. 
e. Total ?Perating expenses 
Here again on a per mile basis there appears to 
be no correlation between total operating expenses and the 
rating of the road. 
f. Railway tax accruals 
Comparison of railway tax accruals per mile of 
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road for the individual railroads negates the existence of 
any correlation between the rating of the road and this 
ratio. 
g. Railway operating income 
Comparison of the class averages would indicate 
that the poor roads have a larger amount of railway operating 
income per mile of road than either the good or average 
roads. Inspection of the individual roads, however, denies 
the existence of any correlation between this ratio and the 
rating of the road. 
h. Net Railway operating income 
The poor and average roads have approximately the 
same net railway operating income per mile of road. The 
good roads earn just double the amount of the other classes. 
A road which averages above $10,000 . of net railway operating 
income per mile of road will propably be rated highly. 
i. Other income 
Examination of the class averages and the individu-
al roads indicates that there is no correlation between the 
amount of other income received per mi.le of road and the 
rating of the road. 
j. Gross income 
There does not appear to be any consistent 
relationship between gross income received per mile of 
road and the rating of the railroad. 
k. Interest charges, rental, etc. 
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It would ppear that one of the major reason a 
railroad becomes rated as a poor one is excessive fixed 
charges per mile of road. A road with fixed charges above 
5,000 per mile of road is likely to be a poor one. 
1. Net income 
No comment is necessary on these figures. The 
good roads earn more than the average roads which in turn 
earn more than the poor roads. A top ranked road will 
very seldom show a deficit. 
2. Times rental, interest, etc. earned 
Here for the first time is found perfect correla-
tion. The good road that covers its charges the fewest times 
still has a higher coverage than the best of the avera ge roads, 
and the average road which covers its charges the least number 
of times till has a better coverage than the best of the 
poor roads. The good roads on the average cover their 
cha rges from 3 .25 to 74.06 time·s; the average roads range 
-from 1.57 to 2.38; the poor roads .90 to 1.37. Naturally 
in times of depression the coverage is not as great but the 
relation between classes remains the same. 
Earnings per common share 
Comparison of the class~erages indicates a high 
degree of correlation between the amount of earnings per 
share and the class ratings. However, there are indivi .dual 
roads that are rated as average which earns more per share 
than some of the good roads. Examination of this 
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figure however immediately shows why we classified some roads 
as "poor" . Average earnings of $3 per share are necessary 
for a road to get out of the poor class. 
4. Margin of safety 
This figure proves out perfectly the ratings 
-given the roads used in our sample. The higher the margin 
of safety, the higher the rating of the road; the good 
roads average 20 and average roads 10. 
5 • Operating ratio 
Comparison of the cla'ss averages indicates a 
relatively high degree of correlation between the operati~g 
ratio and the class rating. There are enough variations 
within each class to make it at best only a fair indicator 
of the rating of an individual road. A road with an average op-
erating ratio that does not go above 70 is very likely to 
be a top rated road. 
B. Balance Sheet Factors 
1. Capitalization Factors 
a. Securities and earning power per mile of road operating 
(1) Stock outstanding 
There is no direct relationship between the amount 
of stock outstanding per mile of road and rating of the rail-
road. 
(2) .Bonds outstanding 
Comparison of the class averages indicates that 
the poor roads tend to have a larger debt (80,000 and above) 
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outstanding than the average or good roads. There is a wide va-
riation within each class, however, and it would indicate that 
there is no direct relationship between this ratio and the 
rating of the road. The top roads have made a gradual re-
duction of the amount of bonds outstanding indicating the 
importance of reducing fixed charges. 
(3) Net hire of equipment and joint facility rents capital-
ized at 5%. 
Comparison of the class averages indicate a rela-
tively high degree of correlation between this ratio and the 
class rating. There is considerable variation between roads, 
but it would appear that the better roads are more likely to 
have a credit balance or at least a low debit balance for this 
ratio. 
(4) Other income less misc. deductions capitalized at 5% 
There appears to be no correlation between this 
ratio and the rating of a railroad. 
(5) Rent for leased roads and equipment capitalized at 5% 
There appears to be no direct relationship between 
this rat i o and the rating of a railroad. 
(6) Total adjusted capital 
Comparison shows that the poor roads have an ad-
justed capitalization per mile of road {243,263) which is 
lOO% greater than the average roads and 500% greater than the 
good roads. With the exception of the Chicago and Northwestern, 
all the poor .roads are excessively capitalized. 
r 
(7) Per cent railways operating income to total adjusted 
capital 
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As would be expected, the good roads earn t he high-
est per cent on their adjusted capital ( 1.2 .24%), t he average 
roads next (5.67%) and the poor roads (3.50%) the least. 
2. Working capital per share 
The variations between the roads is so great as to 
negate any correlation between this figure and the rating of a 
road. Only the roads rated as poor show a deficit over the 





This summary paragraph may be the end of my 
talk, but it is in reality the beginning of further research 
projects. I have done the basic groundwork in eliminating those 
ratios not worthy of further study. The next research analyst 
will have to study further those ratios which have shown a high 
degree of correlation. In conclusion, I believe at least the 
following ratios merit further study: 
1. Average freight train load. 
2. New rails laid in replacement. 
3. Ton miles net per train mile. 
· 4. Transportation expenses per 1,000 gross ton miles. 
Below are other ratios which showed a high degree of 
correlation, but such correlation was expected. 
-
1. Earnings per common share. 
2. Times rentals, interest etc. earned. 
3 • J.!argin of saf'ety. 






Association of American Railroads. Transportation in 
America. Washington, D. c. (1947) 
Badger & Guthman. Investment Principles & Practices. 
Prentice Hall, New York. (1935) 
Bellemore, Douglas. Analysis of the Central Railroad of 
New Jersey. 
126 
Bogen, J. I. Financial Handbook. Ttie Ronald Press Company, 
New York. (1948) 
Analysis of Railroad Securities. The Ronald 
Press, New York. (1928) 
5. Eastern Railroad Presidents Conference. A Yearbook of 
Railroad Information. New York. (1949) 
6. Graham, B. & D. L. Dodd. Security Analysis. McGraw Hill ( 194o) Book Company, Inc., New York. 
7. I. C. c. Bureau of Transport Economics and Statistics. 
Individual Class I Steam Railways in the 
United States. (1942-1948) 
8. Jordan, D. F. Investments. Prentice Hall, Inc., New York. ( 1941) 
9. l·1oody 
10. Oliphant, J. 
11. White, J. L. 
Moody's manual of Investments American & 
Foreign Railroad Securities, Moody's Investors 
Service. New York (1929-1949) 
Earning Power of Railroads. Jas. H. 
Oliphant & Co., New York. (1946) 
Analysis of Railroad Operations. Simmons 
BQardman Pub. Co., New York. (1946) 
